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$60,000,000 
The New York Central Railroad Company 


REFUNDING AND IMPROVEMENT MORTGAGE 5% GOLD BONDS, 
SERIES C 
Dated October 1, 1921 Due October 1, 2013 
Interest payable April 1 and Ociober | in the City of New York 





Redeemable, as a whole but not in part, at the ottion of the Company, at 105% and accrued interest on, but not before 
October 1, 1951, or on any interest date thereafter, on three months’ no tce. 





Coupon Bonds in denomination of $100 (not . egisterable) and in denominations of $1,000 and $500, registerable as to principal. 
Fully registered Bonds in denomination of $1,000 and authorized multiples thereof. 
Cc upon and registered Bonds interchangeable. 





The tssuance of thse Bonds has been authorized by the Interstate Commerce Commission. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





A. H. Smith, Esq., “resident of The New York Central Railroad Company, has summarized as follows his lette o us 
describing thts tssue : 


The Refunding and Improvement Mortgage Bonds ore secured by direct mortgage on all of the railroad owned by 
The New York Central Railroad Company, the main line of which, extending from New York City to Chicago, is one of 
the trunk lines of heaviest traffic in the United States. 


The property mortgaged includes rolling stock costing in excess of $134,000,000 which is owned free from equip- 
ment lien, and the mortgage will attach to additional rolling stock costing approximately $135,000,000 upon the pay- 
ment of outstanding equipment obligations aggregating approximately $52,000,000. 


The Company’s investments other than owned road and equipment amount to approximately $370,000,000, about 
80% of which is in affiliated or controlled steam railway properties forming an integral part of the New York Central 
system. Income received by the Company from these investments in the last seven years averaged 4.67% per annum 
on the book cost of all of the investments including non-dividend paying stocks. 


For the last seven years (i. e., since consolidation with the Lake Shore and Michigan Southern Railway), the 
Company's net income, after deducting rentals and miscellaneous income charges, averaged $58,001,400 per annum, 
as contrasted with $24,057,985 average annual interest charges on mortgage and other secured debt. Net income in 
1921, after deducting rentals and miscellaneous income charges, amounted to $63,090,362 as compared with $27,825,969 
interest charges on mortgage and other secured debt. .Inasmuch as the proceeds of this issue are to be used, in large 
part, to retire existing debt, the issue of these $60,000,000 Bonds will increase the annual interest Charges of the Com- 
pany by only about $160,000. The average interest rate on the Company’s mortgaged debt, including the present 
issue and $480,161,000 underlying bonds, is slightly less than four per cent. 

Since January 1, 1915, the Company has added to surplus approximately $80,000,000 from current income after 
payment of dividends on its stock. The Company has additional resources in the undistributed earnings of subsidiary 
properties, its proportion of the undistributed surplus earned by five principal steam railway subsidiaries during the 
last seven years amounting to more than $44,000,000. 

The outstanding securities junior to the Refunding and Improvement Mortgage Bonds include $105,500,000 


Debenture Bonds and $249,597 ,355 par value of capital stock. For every year since 1869, dividends have been paid at the 
rate of at least four per cent. per annum; since 1900 the rate has been not less than five per cent. per annum. 


In the opinion of counsel, the Refunding and Improvement Mortgage Bonds are a legal investment for savings 
banks in the states of New York, Massachusetts, Connecticut and Vermont. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED AND TO 
THE APPROVAL OF OUR COUNSEL, AT 944% AND ACCRUED INTEREST, TO YIELD NEARLY) 
5.30 PER CENT. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Monday, April 3, 1922. 
The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than abplied for 
The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, the date of payment 
to be specified in the notices of allotment, against delivery of temporary Bonds exchangeable for definitive Bonds when 


prepared. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York , THE NATIONAL CITY COMPANY 


GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 


HARRIS, FORBES & CO. 
KIDDER, PEABODY & CO. LEE, HIGGINSON & CO. 


New York, April 3, 1922 
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PEDIA. Contains over 15,000 defini- 
tions of accounting, banking, commer- 
cial, economic, export, financial terms, 
including 3,000 general and stock 
ticker abbreviations. Complete busi- 
ness education in one volume. Serves 
faithfully. Saves fees. You need it. 
Sent prepaid $4. Money-back guaran- 
tee. Order yours NOW! 

MODERN BUSINESS PUB. CO. 
&X 1369 Broadway, New York City. 
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Coal Strike May Aid Industrial 


By Rodney Bean 


Special Correspondence of The Annalist. 
WASHINGTON, April 1. 




















SCSSCCSSOSSSOeS4HE strike of the coal 

[ ke miners should serve 

: ibs as a test of the ex- 

|e tent to which the 

Ke spirit of unrest has 

a IK@ spread among the 

p fs workers of the na- 

be tion and determine 
——_—__—__—__—_—___e 

VESEESESEEEEO whether or not the 





period of deflation in 
wages and prices is to proceed in the 
various lines of industry without danger- 
ous interruption. A reasonably speedy 
settlement, which pointed to a reorgan- 
ization of the coal industry on a basis 
that would avert further trouble within 
another twelve months or two years, ap- 
parently would mean that the processes 
of reconstruction would continue along 
sane constructive lines. A long, bitter 
struggle, the conclusion of which brought 
no permanent reforms, might very well 
forecast troublesome times ahead, espe- 
cially if the workers in some of the other 
industries were brought into the conflict. 

As the situation shapes up today 
neither the Administration officials nor 
the representatives of the great indus- 
tries express much alarm over the out- 
look. Some of the Government officials 
are even taking the hopeful view that 
good will come of the present struggle— 
one of a series in which coal mine opera- 
tors and miners have engaged for a num- 
ber of years—and that the long sought 
reorganization of the coal industry, 
bringing with it an end of the disadvan- 
tages of seasonal production, distribution 
and price fluctuations, will be accom- 
plished. This phase of the problem is 
being studied by Government experts and 
constructive suggestions undoubtedly will 
be made when the time comes for the 
Administration to move. 

The coal miners, it has been said, are 
counting heavily on a desire on the part 
of labor in many industries to retain as 
far as possible the advantages obtained 
in the war and the period of inflation 
that followed to aid them in their 
struggle. They hope, if they can hold 
out long enough, to obtain at least some 
of their demands and come out of the 
conflict stronger even than they are at 
present. But the operators, who, as a 
matter of fact, have welcomed the test 
at this time, believe that the opposite 
will prove to be the case, and that the 
masses of workers in other industries, 
who are waiting anxiously, after a period 
of unemployment, for the promised era 
of prosperity, Will not throw their weight 
behind any move in the direction of 
radicalism which might check progress. 

Apparéntly the financial and indus- 
trial world, where the employing and in- 
vestment classes are concerned, at any 
rate, has accepted the viewpoint that 
the coal strike will be settled along con- 
structive lines, Without causing Other 
serious labor uphéavals which would tend 
acutely to embarrass a réturn to some- 
thing approximating industrial activity. 


Days’ Supply of Soft Coal on Hand at Industrial 
Plants on March 1, 1922. 
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This is pretty well illustrated by the 
fact that, on the eve of the strike, the 
stock and bond markets were strong, 
with the trend of the railroad and indus- 
trial securities steady rather than weak. 
Favorable reports concerning business 
activities in many directions, had ap- 
parently more than overcome any fear 
which might have been held concerning 
the effect of the strike. Whether or 
not this feeling of confidence is justified 
the developments of the next few weeks 
will tell. 


he is probable that much confidence 

is founded upon the conviction that 
the railroads and most of the manufac- 
turing industries are stocked up with 
sufficient coal to carry them through a 
strike of two months or more. Govern- 
ment officials and the coal operators 
have given this assurance and the im- 
pression certainly has gotten out that the 
Administration does not believe that the 
coal strike will bring with it chaotic con- 
ditions in the industries of the nation. 
The truth of the matter is that the rail- 
roads and most of the more important 
public utilities and industries probably 
can go ahead from sixty to ninety days 
without feeling the pinch of reduced coal 
production acutely, if the operators and 
distributers do not jump the price of coal 
to famine levels, and the non-union mines 
produce at anything near the output 
which has been predicted. If the theory 
that the strike will not continue for more 
than sixty days and then will be settled 
along constructive linés which will serve 
to still the spirit of unrest proves sound, 
then there is no very grave cause for 


prevailing in 
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Based on reports from 2,379 plants. 


concern. In fact, such an outcome 
should pave the way for the big indus 
trial revival which Administration of 
ficials have been hinting at with ey 
increasing vehemence as the Congres 
sional elections draw nearer. 

It is difficult to make a prediction 
this time. The best that can be said 
that responsible Government leaders ap 
parently are sincere in the belief that 
the present storm will be weathered wit! 
out great damage to the nation’s indus 
trial fabric. It is the feeling that—ad 
mitting the strike is not settled withir 
the period of sixty days—both operators 
and miners will then be in a frame of 
mind where they will be prepared to 
listen to constructive recommendation 
by the Government, and also that publi 
opinion will be found stanchly behin 
any movement which may be mad 
bring about such a settlement. 


HE statement by Samuel Gompe1 

President of the American Federa 
tion of Labor, that organized labor would 
stand behind the coal miners in thei 
struggle, is not taken here as a threat 
that there is danger of wholesale strikes 
in other industries. The American Fed 
eration of Labor is fighting along wel 
established lines to preserve for th« 
workers as much as possible of benefits 
which may have been gained through th: 
medium of emergency conditions that re 
sulted in increased wages and more fa 
vorable working conditions, but it has 
not yet entered upon a course which leads 
to radicalism that involves the policy of 
a general strike. In none of his state- 
ments has Mr. Gompers, or any other 
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weapon to maintain and add to their 
power. To be forced to deal with the 
operators by States or smaller sub- 
divisions would be to relinquish one of 
their most cherished assets—ability 
quickly to back up demands with the 
threat of a general strike in the union- 
ized mines, which, if continued effective- 
ly long enough, must in the end cripple 
all industry. 


HERE is a distinct feeling among 

some who have given the matter 
thought, that complete victory for either 
side to the controversy, under such condi- 
tions, would not be the best solution of 
the struggle, from the viewpoint of pub- 
lic interest. That is why a settlement 
along constructive lines, which will pro- 
vide a medium for preventing further 
conflicts, is being sought so ardently. 
There is certainly a possibility that suc- 
cess may come this time where it has 
failed in the past. 

For the moment the question of the 
ability of industry to withstand a strike 
of two months or more without serious 
consequences, which might check the 
whole course of industrial revival and 
make for additional unrest among the 
workers, is of paramount interest. J. 
D. A. Morrow, Vice President of the Na- 
tional Coal Association, has estimated 
that the non-union mines will be able to 
produce approximately 6,000,000 tons of 
bituminous coal a week and that there 
would. be a weekly deficit of about 2,- 
500,000 tons, which would have to be 
supplied from stocks accumulated before 
April 1. The Department of Commerce 
and the Geological Survey, in a com- 
bined report, have stated that stocks on 
hand April 1 exceeded 63,000,000 tons, 
although this is not evenly distributed. 

“ At present,” Mr. Morrow said, “ it 
seems perfectly safe to say that a sixty- 
day strike would entail no particular 
hardship on any one and would not ex- 


The 


Special Correspondence to The Annalist. 
WASHINGTON, April 1. 

HE Senate has completed the ratifi- 

cation of the treaties and agree- 
ments resulting from the Washington 
Conference for Limitation of Arma- 
ment. They are: The covenant of limi- 
tation of naval armament between the 
United States, the British Empire, 
France, Italy and Japan; the treaty be- 
tween the same powers in relation to the 
use of submarines and noxious gases in 
warfare; the Four-Power Pacific pact; 
a declaration accompanying the Four- 
Power Treaty reserving American rights 
in mandated territory and an agreement 
supplementary to the Four-Power Treaty 
defining the application of the term “ in- 
sular possessions and insular dominions ” 
as relating to Japan; a treaty between 
the nine powers relating to principles 
and policies to be followed in matters 
concerning China; a treaty between the 
nine powers relating to Chinese customs 
tariff. 

The only reservations adopted were a 
declaration added to the supplement to 
the Four-Power Treaty to the effect that 
the treaty shall not be taken to embrace 
“questions which according to principles 
of international law lie exclusively 
within the domestic jurisdiction of the 
respective powers” and the Brandegee 
reservation to the Four-Power Pacific 
treaty which read: “The United States 
understands that under the statement in 
the preamble or under the terms of this 
treaty there is no commitment to armed 
force, no alliance, no obligation to join 
in any defense.” 

Secretary of Labor Davis blamed the 
mine operators of the bituminous coal 
fields for the failure of the Govern- 
ment’s efforts to get miners and opéra- 
tors in conference in an endeavor to set- 
tle the differences leading to the coal 
strike. He indicated that the Govern- 
ment would take no further action at 
this time. 

Secretary of State Hughes announced 





haust stocks to the point where any 
immediate increase in price would occur. 
Another favorable fact is the likelihood 
that in some of the union districts the 
men will return to work as the result of 
local agreements and that, accordingly, 
the non-union production will be supple 
mented by considerable tonnage of union 
coal. Under these circumstances, there- 
fore, the consumer who has some stock 
of coal may look with a fair degree of 
equanimity upon the approach of this 
struggle.” 

Production of 6,000,000 tons a week by 
non-union mines is believed by some to 
be too high, but that mark was approxi- 
mated by these mines during the strike 
which was called in the Fall of 1919. 
Taking Mr. Morrow’s estimate of a def- 
icit of 2,500,000 tons per week to be met 
from stocks on hand, and the statement 
that there are more than 63,000,000 tons 
now in storage, it would seem that the 
strike might continue for twenty weeks 
or nearly five months before industrial 
prostration would follow. 


UT stocks cannot be reduced to zero 

point without creating something 
akin to a panic and the attendant sky- 
rocketing of prices which would involve 
disastrous results to industry. _In 1920 
when the reserves dropped to 20,000,00' 
tons a grave situation was developed. 
It is estimated now that not more than 
35,000,000 or at the best 40,000,000 tons 
of the 63,000,000 in storage could be 
withdrawn to meet the deficit without 
bringing on a real crisis. Thus the 
period of grace, during which the ac- 
cumulated stocks would bridge the gap 
between production and requirements, 
even on the basis of the msot favorable 
estimates, would appear to be not more 
than ninety days. It should be taken 
into consideration also that these esti- 
mates are based on present day consump- 
tion and do not take into consideration 


the possibility of an increase in indus- 
trial activity and greater demand for 
fuel. 

The history of coal strikes would seem 
to indicate that the first six weeks of 
the present struggle would be passed 
over without serious dislocation of prices 
or industrial activity and that by the 
end of sixty days, at any rate, the pinch 
would begin to be felt. In some sections 
of the country the effect would be felt 
sooner, especially among the smaller in- 
dustries, which have not got the storage 
capacity or the financial resources of 
great institutions such as the United 
States Steel Corporation. 


HE recent survey by the Department 
of Commerce showed industrial con- 
sumers in New England as a whole car- 
ried a reserve of seventy-one days, and 
for the United States the average was 
fifty-six days on March 1. Retail deal- 
ers, it was estimated, had thirty-five 
days’ supply of bituminous coal on April 
1. As a class, the electric utilities had 
larger reserves than at any other time 
on record. Reports from 808 representa- 
tive plants showed a stock sufficient, on 
March 1, for fifty-four days. In New 
England the average was sixty-five days. 
These figures have been increased some- 
what by supplies put in since March 1. 
The coal-gas plants of New England, 
the Middle Atlantic States and Michigan 
were heavily supplied with coal on March 
1. In seven States where coal gas is 
largely used the reserves exceeded ninety 
days. Reports from the by-product coke 
and steel plants showed the following re- 
serves on March 1, at the rate of con- 
sumption prevailing during January and 
February: By-product plants—low vola- 
tile, fifty-five days; high volatile, thirty- 
four days; average, thirty-nine days. 
Steel works—steam coal, forty-two days; 
gas coal, fifty-six days; average, forty- 
eight days. Stocks laid in during March 


added to these reserves, but the exact 
figures are not available. 

The railroads of the country had ap- 
proximately 16,000,000 tons on hand for 
railroad fuel and all other railroad use. 
The largest stocks of record in the past 
were 13,640,000 tons, on January 1, 1919, 
so the railroads have accumulated what 
is for them a huge reserve of coal. It is 
sufficient for them to last, on the aver- 
age, forty-two days at the present rate 
of consumption. 

These figures give a general idea of 
the condition of most of the important 
industries, and it is obvious that the sit- 
uation is not unfavorable. The produc- 
tion by the non-union mines will be all- 
important, and it may reach the 6,000,000 
tons weekly forecast by Mr. Morrow. 
Such quantity production, however, can- 
not be expected at once. In 1919 the fig- 
ures ran: First week, 3,582,000 tons; 
second week, 4,024,000 tons; third week, 
5,344,000 tons; sixth week, 5,800,000 tons. 

Of the more important industrial 
States, New York, the New 
group, Michigan and Delaware are in the 
best shape, with a supply in storage for 
more than sixty days. The great manu- 
facturing centres in the Middle West, in- 
eluding Indiana, Ohio, Illinois and West- 
ern Pennsylvania, which comprise what 
is known as the central competitive field, 
apparently have somewhere between 
thirty and sixty days’ supply, the aver- 
about 


England 


age in storage being probably 
forty days. A serious difficulty will be 
in supplying this section from distant 
non-union mines, say, of West Virginia, 
because of the inadequate transportation 
facilities. 

On the whole, however, the country is 
in about as sound a condition to face a 
coal strike as it was possible to get it. 
It is probable that the prediction that no 
great distress will be caused if a settle- 
ment is reached within sixty days will 
come true. 


Legislative Week in Washington 


that the Mexican Government had issued 
a decree relieving owners of mining 
property from payment of penalties 
arising from failure to pay taxes on 
property during the recently disturbed 
conditions in Mexico. Negotiations with 
the Obregon Government, through 
Charge d’Affaires Summerlin at Mexico 
City, were proceeding steadily, it was 
admitted, but developments had not 
reached a point to warrant an announce- 
ment as to the exact status of the con- 
versations. There was a growing feel- 
ing that the way was being paved diplo- 
matically for important action which 
might lead to recognition of Mexico in 
the near future. 

The War Finance Corporation an- 
nounced that from March 27 to March 
29, inclusive, it approved seventy-six ad- 
vances, aggregating $2,200,000, for agri- 
cultural and live stock purposes. 

Chairman Lasker of the United States 
Shipping Board announced that the total 
losses from vessel operations for the 
month of February were lower than they 
had ever been. The net estimated loss 
for the month was $3,089,459. 

The Department of Commerce an- 
nounced that “figures received since 
March 20 indicate that business is still 
making progress in its recovery from 
the memorable depression of 1921.” 

A demand for an investigation by the 
Attorney General of an alleged monop- 
oly in radio equipment was made in a 
resolution by Representative Britten of 
Illinois. He charged that five con- 
cerns, headed by the Radio Corporation 
of America, had formed a combination 
which might be in violation of the anti- 
trust laws and prevent the navy from 
releasing equipment to amateurs. 

As an amendment to the Agricultural 
bill Senator Swanson proposed an ap- 
propriation of $1,000,000 for the acquisi- 
tion of forest lands at the headwaters 
of navigible streams. 

The Agricultural Appropriations Com- 
mittee of the Senate voted to strike from 


the supply bill the annual item for the 
purchase of free seeds for distribution 
by members of Congress. 

Herman A. Metz, New York dye man- 
ufacturer and importer, told the Dye In- 
vestigating Committee of Congress that 
he had paid more than $1,000,000 in ex- 
cess profits taxes on an investment of 
$2,500,000 and argued that this did not 
look as if the industry needed an em- 
bargo. 

The House of Representatives passed, 
without a roll-call, the Army bill carry- 
ing a total of approximately $288,000,- 
000 and directing that by next July 1 
the enlisted strength of the army shall 
be reduced to 115,000 men and the num- 
ber of officers decreased to 11,000. 

A Treasury Department statement 
showed that thus far in the fiscal year 
which began on July 1, 1921, the Gov- 
ernment had _ disbursed 2,412,000,000 
under the heading of ordinary expenses. 
For the corresponding period of the pre- 


vious fiscal year expenditures amounted 
to $3,502,000,000, or an excess over the 
current period of $1,090,000,000 

Senate committee approval was given 
to the proposed legislation authorizing 
the Secretary of War to incur immediate 
obligations for the construction of good 
roads in Alaska. 

The Judiciary Committee of the House 
began hearings on the Bacharach bill, 
which would give State Court officials 
jurisdiction over all orders issued by 
State administration bodies with the 
right of appeal to the Supreme Court 
of the United States. 

F. L. Bevington, Chairman of the 
Transcontinental Passenger Association, 
told the Interstate Commerce Committee 
of the House that the sale of inter- 
changeable mileage books at rates lower 
than the present passenger fares, as 
provided in a Senate bill, would entail 
heavy losses upon the railroads. 
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Amortization— Often Overlooked in Tax Returns 
By Max Rolnik, C. P. A. (N. Y.) 





Reggeceeeee*y a harsh provision 
[ iS in the new Income 
fe Tax law a taxpayer 
te who failed to claim 
amortization at the 
time of filing his 

1918, 1919 and 1920 

returns, and who 
ye = 
52 also fails to make 
such claim when fil- 

ing his 1921 return will be stopped from 
later making such claim for the year 

1921 or any subsequent year. Both the 

1918 and the 1921 laws provided for an 

allowance to cover the loss or shrinkage 

in value of buildings, equipment and 
other facilities purchased or constructed 
on or after April 6, 1917. In order to 
make this claim for loss or shrinkage it 
is necessary, however, that the facilities 
shall have been acquired for the produc- 
tion directly or indirectly of articles con- 
tributing to the prosecution of the war 
against the German Government; or, in 
case of vessels, for the transportation of 
articles or men contributing to the pros- 
ecution of such war. The 1921 law pro- 
vides that this allowance will be granted 
for any taxable year ending before 

March 3, 1924, “if claim therefor was 
made at the time of filing return for the 
taxable year 1918, 1919, 1920 or 1921.” 

Many taxpayers, in view of the indus- 
trial depression, are just beginning to 
realize that expensive pieces of equip- 
ment purchased or erected in the war pe- 
riod are now burdensome white elephants 
on their hands. In the case of very many 
taxpayers expensive additions were 
made to the plants in the war years, 
which additions are now practically idle. 
Such a condition was foreseen by Con- 
gress at the time of drafting the 1918 
revenue law and a provision was inserted 
allowing the taxpayer to claim in his 
1918 return and in those of subsequent 
years a reasonable amount representing 
the loss or shrinkage in value of vessels, 
plants and equipment which were either 
sold at a loss or lessened in value within 
five years after the end of the war. This 
provision is continued in the present 
1921 revenue law except as to the limita- 
tion previously mentioned, that amor- 
tization incurred after Dec. 31, 1920, 
must have been claimed when filing 
either the 1918, 1919, 1920 or 1921 re- 
turns. 

Most taxpayers have an idea that 
amortization may be claimed only on 
equipment to produce munitions. This 
is not the case, however. Amortization 
may be claimed on equipment for the 
production directly or indirectly of any 
articles used by the United States, its 
soldiers, sailors and civilian employes, 
and the various agencies co-operating 
with the Government, such as the Red 
Cross, if the articles contributed to the 
prosecution of the war. The term in 
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the law, “for the production of articles 
contributing to the the prosecution of 
the war,” is very broad indeed, and does 
not refer only to articles manufactured 
by a Government contractor or subcon- 
tractor. 

It would be well for every taxpayer 
who purchased or installed any facilities 
after April 6, 1917, to ask himself these 
questions: 

Have any of these facilities been 
sold at a loss; or will they be sold at 
a loss; or did they cost too much for 
the purpose for which I am now using 
them? 

What articles were manufactured by 
these facilities during the war period 
that assisted in the prosecution of the 
war; or if they were not actually used 
for such purpose, were they originally 
acquired for that purpose? 

Amortization can be claimed only on 
vessels used for transportation, and on 
other facilities used in production. Pro- 
duction, of course, includes the entire 
process from receipt of the raw mate- 
rials to the shipment of the finished 
goods, including the transportation and 
marketing. Railroads that are not en- 
gaged in production cannot claim amor- 
tization on their equipment used only 
for transportation. Amortization may be 
claimed on land, on buildings, on ma- 
chinery, on fixtures both in the shop and 
the office, on tools, and on all other 
facilities used in production. The re- 
quirement must not be overlooked that 
such facilities must have been acquired, 
constructed, erected or installed on or 
after April 6, 1917. Where the construc- 
tion or installation was commenced be- 
fore that date but completed after that 
date amortization will be allowed only on 
the cost of that part constructed or in- 
stalled after April 6, 1917. The claim for 

amortization is inclusive of depreciation 
due to wear and tear and obsolescence. 
Therefore no _ depreciation may _ be 
claimed in any year on those facilities on 
which amortization is claimed for the 
same year. This does not, however, pro- 
hibit claiming depreciation on these fa- 
cilities in subsequent years. 

As previously stated, the facilities 
must have been acquired, constructed or 
used for the production of articles con- 
tributing to the prosecution of the war 
against the German Government, and in 
the case of vessels for the transporta- 
tion of articles or men contributing to 
the prosecution of such war. An inter- 
esting question arises as to whether 
plant or equipment installed after the ar- 
mistice, Nov. 11, 1918, was installed 
for the production of articles contrib- 
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Chartered Accountants. 


uting to the prosecution of the war 
seems to the writer that if the installa 


tion was for the purpose of producing 


articles contributirg to the prosecutior 
of the war, and was begun befor: 
armistice, full amortization 
claimed on the entire cost, including t 
part of the cost incurred after the ar 
mistice to complete the facility. It 

also appear that so long as the plant o 
equipment was acquired or construct 
with the intention at the time acq ed 
or when construction was begun, to pro 
duce articles contributing to the wa 
does not matter that circumstances pré 
vented the realization of such intentior 
For example, if a plant was purchased 
in February,’ 1918, for the purpose of 
manufacturing soldiers’ uniforms and no 
work on the uniforms was done becausé 
of failure to receive a contract, or be 
cause the plant was found to be unsuited 
for the purpose, or for any other reaso1 
and the plant was therefore used to 
manfacture, say, silk shirts, amortizatior 
could, in the opinion of the writer, neve 
theless be claimed on such plant, becauss 
of the original intention of the taxpays 
to use it for soldiers’ uniforms. Adopt 
ing the same reasoning, no amortizatior 
could be claimed on a plant acquired 
July, 1917, to manufacture fancy walkir 
sticks and subsequently used without 
change to manufacture army tent-poles 
Therefore evidence of the taxpayer’ 
tention as to the use of the plant 
facilities should be submitted whene\ 

a claim for amortization is made. 

In the case of war facilities actu: 
sold or scrapped by the taxpayer at 
before the date it ceased to be used a 
war facility, the computation of 
amortization is comparatively simple. The 
following illustrates the method of « 
putation where facilities were sold 
scrapped in October, 1918: 


mav he 


(1) Cost of facilities after Apr. 6, 1917.3 
(2) Less— 

(a) Amount received from Gov 
ernment or others as al- 
lowance in contracts to 
cover amortization... .. PTE 

(b 


Depreciation, loss from dis- 
card, accident, &c., to Jan 
1, 1918, on facilities 
quired prior to that date 


(c) Sales price or scrap value. 600 


(3) Amount to be amortized 


Where the plant was not sold 
scrapped when or before it ceased to be 
used as a war facility, but was ir 
by the taxpayer after such period in } 
regular business, there is to be substituted 
in lieu of Item “2 (c) ” above the actual 
value of the plant to the taxpayer in h 
regular trade or business, plus the ds 
preciation from the date last used 
war facility. The actual value of the pl 
will represent, as near as the taxpays 
can estimate, the replacement value und 
normal post-war conditions of that pa 
of the plant he is using in his regular 
business, after taking into account it 
depreciated condition. 


SERIOUS difficulty arises wher« 


T4 
it 


entire claim, and allow, 
allow the amortization 
termined the entire amount 
n, it must be remembered 
ount cannot all be claimed 
but must be prorated over 
Jan. 1, 1918, to the date 
lity was last used to pro 
contributing to the prosecu- 
var. Where the facility was 
1918, or where its construc- 
illation was completed afte 
the amortization must be 
the period from Jan. 1 of 
uired. Where the period over 
ortization is to be prorated 
1 one taxable year, the en- 
tion may be claimed in that 
re, however, the period falls 
more taxable -years, the 
I es as to how much to prorate 
€ In many cases it should be 
p o each year according to the 
days that the facility was 
usé g each year; in other eases 
o the net profit on the output 
during each. year. The 
Ce é in his regulations has, 
t provided for any one 
rating, but merely requires 
ble regard be taken of the 
and net income, as well 
nt of income derived from 
each year of the period 
tk 


1e amortization is to be 


| 


I 1 Many situations arise where 


was acquired by the tax 
he production of articles con 
the war, but on account of 
of hostilities or for othei 
facility was never actually 
uce such articles. In that 
Commissioner requir¢ the 
to be prorated according to 
ire made on accont of 
tization is claimed. 
any, amortization 
been approved by the Trea 
a tentative way, and we 


herefore, for more detailed 
regulations on the subject 
the present requirements are 


out the extravagant a 
improper claims, and it is 


opinion that most of the 
claims will eventually have 
by the Government on a 
> basis, because no hard and 
an be applied that will fit 


No two engineers or ac- 
even if appointed solely by 
ent, could, working inde- 
each other, agree on the 
mortization and the pro- 
We cannot, therefore, hope 
the engineers and account- 
ting the taxpayer 
epresenting the Government 
eans of a board of final re 
wer to compromise and set- 


agree 
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of any corporation in_ the 
United States, dividends of 
not less than 4% being paid 
continuously for over 68 
Present rate of 5% 
has been paid since 1910. 


the facility is too big for the tax 
payer’s business—for example, where the 
facility consists of an engine of 1,000 
horse-power, whereas he needs one of no 
more than 500 horse-power; or wheré 
the facility is a manufacturing building 
of five stories, whereas the taxpayer 
needs one of only two stories. In such 
cases, of course, the value of the facility 
must be based on the value to the tax 
payer--that is, the value of a 500 horss 
power engine, or the value of a two-story 
building. This value, of course, should 
in no case be less than the price for 
which the facility can be sold, and the 
Commissioner has the power to verify 


years. 


Write for Circular AK-6 
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an Industrial Unrest Be Eliminated ? 


Fococcececesece¥iTHIN the mem- 


ory of those now 





ps | living there has 
never been a pe- 
such 


iT 


riod of 
widespread dis- 
content as exists 


°1| at present. Every 








oo Ob b bee e bbe SEES “145s Delieves, as 
a class, that its 


share of the proceeds of production and 
and that 
too 


should be larger 
other class is 
state of 


The main fac- 


distribution 
the share of 
large. Society is 
ganization and confusion. 
tors that have brought about this condi- 
tion were present prior to the war, but 
the difference between one day and an- 
other, or one condition and another, 
then so slight that some sort of adjust- 
ment was possible to modify the acute- 


some 


ina disor- 


was 


ness of the pressure in any particular 
direction. The war dislocated all the 
social machinery that existed for this 


purpose, at the same time accentuating 
the differences by causing a wide swing 
of the pendulum which made easily vis- 
ible the alterations in its positions. One 
does not now have to compare the dis- 
tribution through wages and prices that 
obtained long ago and today, but only 
between the wayes of this vear and last 
year. Previously one position was a 
matter of record and the other position 
a matter of exper‘ence. Now both posi- 
tions come within the immediate 
rience of any individual. 
people found only slight variations be 
tween the days when they young 
and the days when their children took 
slight as to 


expe- 
Previously, 


were 


their place, variations so 
provoke little more than academic in- 
terest. Those today have had 
practical experience in a few 
variations far greater than the 
tions of a lifetime prior to the war. 
They are like people whose boat has sud- 
denly floated out of a calm stream into 
a choppy sea 

The leisured classes find their incomes 
encroached 


living 
years of 


vVaria- 


upon by in- 
find that 


enormously 
creased taxation; the workers 
their remuneration will not cover the 
cost of living. Millions of them are 
without employment or regular income. 
On the other hand, while have 
been good, the producers are unable to 
dispose of them at remunerative prices 
because the would-be consumers are un 
The most disconcerting phe 


crops 


able to buy 
nomenon is that in those countries where 
the currency is being continually inflated 
there is less lack of employment, while 
ap- 
finance 


unemployment increases as one 
proaches the areas of sounder 
until, in the United States, the lack of 
employment is greatest A few days 
ago there was a sudden and unexplained 
rise in Austrian exchange, with the im- 
mediate result of an increase of unem- 
ployment in Vienna. It is to be re- 
gretted that individuals having an undue 
influence through access to the columns 
of newspapers of vast circulation have 
actually taken such a short-sighted view 
of this phenomenon as to suggest infla- 
tion as a remedy for difficulties. 
The nations at present are in the posi- 
tion of contestants in a race the first 
half of which is rowed downstream and 
the second half upstream to the win- 
ning post. The winning nor- 
maley, the downstream route is infla- 
tion and the upstream deflation. Some 
went with such speed downstream that 
they were carried far past the turning 


our 


post is 


post. To suggest inflation as a remedy 
is equivalent to turning back down- 
stream because greater speed can be 


made in that direction, quite regardless 
of the fact that the upstream journey 
must be made at some time and that 
every yard downstream has to be re 
Closely allied 


covered by double effort. 
with this attitude is the belief that some 
authority or group of leaders might set 
everything right if they so willed. Banks 
are specially urged in this direction, yet, 
while they are even more interested in 





By Dr. R. Estcourt 


prosperity than any one else, they have 
the least control over the situation. 

The immediate cause of unrest is to be 
found in perpetual fluctuations in values. 
Wages and fixed incomes are today ar- 
ranged on a, certain basis; tomorrow 
prices change. so much that the money 
buys less: or than anticipated. 
Each one then for tech- 
nical ground for amending the contract. 
If prices rise the workers become dis- 
contented and talk of striking; if prices 
fall movement to reduce 
wages. Always the effort is to pull 
wages up or down to the standard of 
Contrary, however, to what 


more 


strives some 


there ensues a 


subsistence. 
might be expected there is no extensive 
objection on either side to the recogni- 
tion of a standard of living as a basis 
for the contract. A relatively small num- 
ber of individuals advocate what they 
the right of the worker to the 
whole product of his labor, but as yet 
these constitute a negligible proportion 
of the group. 


call 


the last named de- 
considering. It is 


extreme 


meaning of 
worth 


HE 

mand is 
frequently supposed to be an 
development of what is known as social- 
ism. As a matter of fact it is not a 
development of anything. It is an atavis- 
tic economic phenomenon, a throw-back 


to the days that preceded western civili- 


zation. The conditions that then existed 
still theoretically prevail over the 
greater part of Asia. They existed all 


over America, developing to perfection 
in Peru, prior to the Spanish conquest 
of the so-called New World. That early 
eastward round the 
historic life 
in the across 
Asia and the Pacific and all over Amer- 
Its beliefs influenced western 
ideas to some the 
migration that passed from Persia across 
with 


moved 
the 
neighborhood of 


civilization 
cradle of 
Persia 


world from 


ica. have 


extent, but western 
Europe and on to this Continent 
the Spanish conquest was a continuation 
of the Graeco-Roman civilization which 
commenced between 1000 B. C. 700 
B. C. Its inception cannot be definitely 
located but its 

essential 


and 
in time, appearance is 

economic in- 
indi- 


confirmed by its 
gredient, the admission of 
vidual appropriation of land and natural 
resources. That characteristic has been 
persistently maintained, although it was 


private 


considerably modified for the time be- 
ing by the Christian Church and the 
Caliphate—both of Asiatic origin—in 
the direction of the older’ Asiatic 
ideals. This modification gained ground 
throughout the Middle Ages until the 
fifteenth century, when the economics 


of the Reformation and the discovery of 
much new land swept aside the Asiatic 


ideals and firmly riveted the Roman 
system on all civilization that passed 
westward between Persia and the Pa- 


cific, which thus came to be called west- 
ern civilization, in contradistinction to 
the civilization that accompanied the 
migration eastward, of which the essen- 
tial principle was communal holding of 
land and natural resources, the worker 
being entitled to the whole result. 
Western civilization has gradually re- 
sulted in concentrating economic power 
in the hands of large corporations hold- 
ing extensive franchises, and from this 
concentration socialists have deduced an 
evolution of an ultimate greater concen- 
tration in a corporation consisting of the 
whole State. This would involve com- 
plete control of the individual by the 
State in a conscription of 
labor for military and industria] pur- 
poses. That would be the opposite ex- 
treme of the individualism of the ancient 
Asiatic The thinly-voiced de- 
mand occasionally heard here, claiming 
for the worker the whole product of his 
of the owners of the 


permanent 


system. 


toil, regardless 


franchises, is therefore a throw back to 
the Asiatic system and far removed from 
the socialistic ideal, which hand 
to the State the complete control of the 
franchises and make the worker entirely 
subservient to the general result. 

Due comprehension of the position 
that arises out of these considerations 
is possible only through a clear grasp 
of the operation of economic rent. It is 
unfortunate that a word has not yet 
been coined more adequately expressing 
the concept of the economists, because 
rent is a term in common other- 
wise and conveys to the lay mind a dif- 


would 


use 


ferent idea. Far from what would be 
generally supposed, economic rent has 
no effect on the cost of production. The 


doctrine originated in what is known as 
the law of diminishing returns to agri- 
culture under which there is a limit to 
the increase that can be achieved by the 
application of capital and labor to any 
selected area. After the attainment of 
that limit further intensity of applica- 
tion results in decreased returns per 
unit of capital and labor. This is 
equally apparent in urban undertakings 
where, notwithstanding the immense 
heights of skyscrapers, there is a limit 
beyond which it would be more remu- 
nerative to acquire fresh ground than to 
increase the height, just as when the 
limit of arable cultivation has been at- 
tained less fertile areas are taken in. 
We see the latter process peculiarly il- 
lustrated in the irrigation projects in 
this country under which absolutely bar- 
ren desert soil is brought into profitable 
hearing. So hitherto 
less fertile ground is cultivated the ex- 
penditure on it of labor and capital fixes 
the basis of outlay necessary for pro- 
There must be either 
work or greater skill ingenuity. 
Then, immediately, the 
land stands in a fresh position because 
the application to it of the same labor 
and ingenuity produces greater results 
per unit. The difference in value be- 
tween these results constitutes economic 
rent. The term is a bad title for what 
is signified, but it has 
applied because the owner of that dif- 
ference is enabled to sell its capitalized 
value, and the income which the purchas- 
is called 


soon as new and 


duction. harder 
and 


higher grade 


come to be so 


er derives from his investment 
rent. Thus we have the same term ap- 
plied to an income and to a result of the 
law of diminishing returns, which is un- 
fortunate and leads to much confused 
discussion as well as delay in bringing 
the general public to an easy compre- 
hension of economic concepts. The dif- 
ficulty is slightly avoided by prefixing 
the adjective economic to the word rent 
when used in the latter sense. 


gong capitalized value of the power 
to appropriate rent is “ property” 


in its most adequate modern sig- 
nificance, and yet, in past days, the 
term was applied only to the direct 


fruits of labor. Today, apparently, there 
are two results of the application of 
labor and capital to raw material: the 
direct result, which is the product meas- 
ured by that obtainable by the same ex- 
penditure on the least fertile land, land 
capable of affording no economic rent, 
and the indirect result, which is the 
value of the excess product from more 
fertile areas above the product obtain- 
able from the least fertile land. Ob- 
viously something has entered into the 
operation in the second place that was 
not present in the first. If the whole 
product in the first case was to be the 
reward of labor and capital, then, it is 
contended, the should be the 
same in the second case. There would 
then remain an increasing amount of 
product that was not due to the expendi- 
ture of labor and capital. The value of 


reward 


this is economic rent. Its capitalization 
is pure “ property” in the most modern 
realization of the term. It will thus be 
seen that economic rent does not enter 
into the cost of production and 
It arises 


in no 
way affects that cost. out of 
the distribution of the value of the prod- 
uct in excess of the value contributed by 
labor and capital. A practice has be- 
come widely prevalent of regarding as 
capital the capitalized value of economic 
rent. This is most misleading. The true 
allocation is on the one hand capital and 
labor, capital being merely a form of 
labor, and on the other hand 
rent, the capitalized value of which con- 
stitutes “ property ” in its most modern 
acceptation. As economic 
everything in excess of what capital and 
labor can produce from the least fertile 
area, whether the crop be corn or apart- 
ment houses, as the efficiency of 
capital and labor perpetually 
it follows that every extension of 
the economic 


economic 


absorbs 


rent 


and 
increases, 
culti- 
vated area increases rent 
of all other areas previously dealt with 
and capable of a higher productivity. 
Asiatic 
not differen- 


NDER the older, or system, 

economic rent was 
tiated in this way but was absorbed by 
the whole body of workers in the tribe. 
Thus, while individual members of a 
tribe would enjoy equally, there would 
be a difference between tribal results, 
certain tribes being located on areas of 
greater productivity, resulting in a 
higher standard of living or a 
amount of leisure for the individual 
members of the favored group. The re- 
sult of this was competition for the more 
fertile where the workers could 
idly subsist on the whole product. In 
other words they consumed the economic 
rent as well as the product of their labor. 
Under such circumstances, instead of 
there being any unemployment there was 
always more than enough work to be 
done, the hours of activity being few. 
The whole being consumed by 
the workers, nothing was left for the 
development of any art or science and 
there was practically no progress. At 
this point certain individuals superim- 
posed themselves by force on the 
munes and demanded a contribution from 
The levy was roughly 
the 


greater 


tracts 


product 


com- 


the economic rent 
and unfairly made, but it 
sired result in its expenditure for State 
religion and State Government The 
process marked the beginning of the 
State for, prior to super- 
appropriation of economic there 
could have State. that 
day progress commenced and people had 
to be more industrious or to devis« 
to make their work more efficient by 
capitalizing a certain portion of labor 
in better tools and in machines. When 
later the Graeco-Roman system—subse- 
quently embodied in the Roman Code of 
Law—began to operate, with its cardinal 
principle of individual appropriation of 
economic rent and the conversion of its 
capitalized value into what has come to 
be known as property, progress became 
very rapid through forcing into use 
varieties of previously neglected areas, 
for mining as well as agriculture. That 
this process was developing at the dates 
above referred to is easily deducible 
from the legislation of those times. In 
516 B. C., we find Darius, the able ruler 
of Persia, at that date the foremost 
power in the world, enacting a scheme 
of taxation based purely on an assess- 
ment of economic rent carefully calcu- 
lated, not according to its admitted 
amount but according to the potentiality 
of the By this means valuable 
idle areas were forced into use, and their 
owners had to move quickly or lose their 
hold on the property. Darius had per-- 
ceived that to permit the growing system 
of private appropriation to break up the 
communes, to which rulers had previous- 
ly looked for support, would presently 
leave the State without funds. He real- 
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ized that it was not the actual land that 
was appropriated but the economic rent 
resulting from the increased efficiency 
of capital and labor, under the unwritten 
aw of diminishing returns, and, there- 
fore, determined to make economic rent, 
instead of area, the basis of taxation. 
The scheme was extremely successful for 
two hundred years. Then Alexander 
introduced the Roman system that relied 
on tribute levied on conquered races re- 
duced to slavery, allowing the owners of 
economic rent to escape the charges on 
their franchises. Lycurgus, the Spartan 
legislator, and other Greeks had pre- 
viously discovered that foreign tribute 
was insufficient for the purposes of the 
State and that the complete appropria- 
tion of economic rent by private individ- 
uals kept the treasury bare. Grecian 
economic history is but one long story of 
the attempts of able legislators to tax 
economic rent in the hands of its private 
appropriators in order to cope with the 
chronic industrial unrest and provide for 
the needs of the State. 
Western economic 
founded on competition 
viduals in a race to create economic rent 
and to appropriate and capitalize it. 
The results are persistent pioneering 
and the development of ever-improving 


civilization is 
between _indi- 







methods. Without the stimulus supplied 
by the permission individually to capi- 
talize economic rent, progress 
ceasc and we should revert to Asiatic 
conditions. Incidentally it should be 
noted that this progress actually results 
from the innate tendency to idleness in 
the vast majority of human beings 
whose supreme ambition is to be able to 
cxist without working, except in so far 
as what thcy do is pleasure which may 
indirectly contribute a useful result. As 
a conseaucnee they are easily stimulated 
to exert themselves unduly in a tem- 
porary etfert to obtain an appropriation 
of economic rent out of the proceeds of 


vhich they can subsequently satisfy 
their desires withut working. This psy- 


chological and economic basis of west- 
ern civilization strangely enough relies 
on preciscly the instinct that 
comes into play in the older system, 
where it produces such different results. 
In the older civilization the laborer con- 
sumes the whole value of the product, 
except what is retained by his commune 
for the payment of taxes. He absorbs 
the slowly growing economic rent in de- 
creasing effort. In the later western 
civilization he aims not only to decrease 
his effort, but entirely to cease from 
working by appropriating some portion 
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of the rapidly growing economic 
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all but the ruling class remain on that 
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small number are enabled to clim! 
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need for personal exertion to pp 
their wants. The existence of tl I 
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Uniformity of Steamship Rules, Rates and Practices 
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% TUTTRT TTT what the ocean 
transportation costs 
will be. Nor is there any authoritative 


source from which he can learn how to 
pack his export shipments. The charges 
at the ports for storage, drayage, wharf- 
age and other services are al] unknown 
to the inland shipper prior to actual 
shipment, and he must trust to luck and 
pay the bills. Steamship rates are 
quoted on application, only, and are sub- 
ject to change without notice; there is 
ho uniform classification, and each 
steamship company makes its own rules 
governing the acceptance and handling 
of freight. Tariffs, naming rates, 
charges or rules are not published and 
distributed so as to be available to ship- 
pers in the interior. 

When the new uniform through bill 
of .lading, prescribed by the Interstate 
Commerce Commission, became effective 
on March 15, the first step toward 
standardization in steamship traffic 
matters had been taken. Closely fol- 
lowing this it was announced that Amer- 
ican business organizations connected 
with the International Chamber of Com- 
merce had been asked to take a position 
with regard to the so-called “ Hague 
Rules 1921,” which, among other things, 
provide for uniform ocean bills of lading. 
And now from the President comes the 
suggestion of joint through rates be- 
tween rail and ocean lines. All these 
are moves in the direction of uniformity. 

In Section 25 of the Interstate Com- 
merce act; the commission is authorized 
to presqribe the form of through export 
bills ofglading for shipments from in- 
terior pbints to be forwarded to foreign 
countries in ships under American regis- 
try. The same action provides that ev- 
ery common carrier by water in foreign 
commerce whose vessels are under Amer- 
ican registry shall: 

(a) File with the Interstate Com- 
merce Commission schedules of their 
services; 

(b) Make reservations of space; 

(c) Quote rates and port charges 
on application; 

(d) File regularly with the com- 
mission notice of changes or modifica- 
tions in schedules. 

The commission is authorizéd by the 
act to regulate the manner and form in 
which, ocean carriers are to comply with 
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these provisions, and is instructed to 
publish the schedule in compact form for 
the information of shippers throughout 
the country. These publications are to 
be distributed at points by 
agents of the rail carriers. The intent 
of the act is plain—that every important 
shipping community shall be informed of 
the sailings, routes and transportation 
charges of our vessels engaged in for- 
eign trade. 

Section 18 of the Shipping act, 1916, 
makes it obligatory on common carriers by 
water to “establish, observe and enforce 
just and reasonable rates, fares, charges, 
classifications and tariffs, and just and 
reasonable regulations and practices re- 
lating thereto.” It is also provided that 
carriers shall file with the Shipping 
Board and keep open to public inspec- 
tion their maximum rates, fares and 
charges. 

No sane person who has at heart the 
future of the American merchant ma- 
rine wishes to see its development ham- 
pered by anything like the obstructive 
legislation which the Interstate Com- 
merce act imposes on our inland trans- 
portation lines; yet close observers see 
in the present lamentable lack of uni- 
formity in steamship rates, rules and 
regulations, and the neglect in publish- 
ing and making them available to in- 
land shippers, an almost exact parallel 
of the condition that forced Congress to 
enact the regulatory railroad legislation 
now in force. The causes that led to 
the passage of the Interstate Commerce 
act are known to every student of trans- 
portation — unjust and unreasonable 
rates; secret rebates to favored patrons; 
discrimination in services; rates that 
favored certain localities or commodities 
to the disadvantage of others; tariffs 
that were indefinite and ambiguous in 
their methods of stating rates; lack of 
uniformity in classifications, rules and 
practices, and a disposition on the part 
of carriers to conduct their business re- 
gardless of the interests of the shipping 
public—these were some of the conditions 
the law sought to correct because the 
railway companies would not do it of 
their own accord. 

It would seem from even a casual 
study of the laws governing our Mer- 
chant Marine that without further legis- 
lation the Interstate Commerce Com- 
mission and the Shipping Board have 
very broad powers of a regulatory char- 
acter over American shipping. And this 
being so, there is every reason why 
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ocean carriers, through their raté 
ferences or some other agen 
proceed on their own initiative to 
ardize, prepare and publish in 
form manner, tariff schedules nan 
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and against it arguments w 
doubt be advanced. In a busine 
highly competitive as shipping, ther 
a natural reluctance to disclose rate 
competitors. And again, becau 
competition, rates must necessaril 
tuate. Then the cost of compiling 
distributing tariffs is another obje: 
to be considered. Yet notwithstan 
the disinclinaton to having rival 
ship companies know their rate 
despite the fluctuations due to comps 
tion or other causes, there aré 
business reasons why American 
ping companies should compile and 
tribute uniform schedules of raté 
lations and practices. 


Under present conditions, many 
manufacturers in the interior o 
country ignore possible export mar! 
for their products because of the uncs 
tainty of ocean transportation 
Nor is there any official publication te 
ing the merchant how to pack hi 
for export should he decide to ship 
though there are many excellent volum: 
on the subject—not one of them, by the 
way, prepared in simple and convenient 
form, according to commodity If 
schedules were available, showing tl 
necessary information, it would 
long way toward stimulating inté 
in export shipping, with resulting 
fit to American steamship companie 

To take care of changes in rats 
regulations, supplements to tariff sched 
ules could be issued and distributed 
time to time as the rates fluctuated 

At first glance, the cost of compilat 
and distribution of uniform schedul 
might seem to be prohibitive. The r: 
verse is really the case. If the present 
rate conferences undertook the work on 
behalf of their members, the cost to it 
dividual lines would not be excessive 
For the railway lines, the various freight 
associations prepare and _ distribute 
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The New Swing in the World’s Gold Currents 
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the major aspects of these new move- 
ments are attributable to great and 
fundamental economic changes. The 
most significant development in the 
world gold situation is that the tremen- 
dous flood of the metal from all parts 
of the world to the United States, which 
reached its climax in 1921 as the result 
of the irresistible drawing force of 
America’s favorable trade balances 
against the rest of the world, particular- 
ly Europe, whose credit for the time was 
virtually exhausted here, has been suc- 
ceeded by a rapidly declining flow to 
this country. In contrast, some other 
nations have at the same time begun to 
show an ability to bid successfully 
against the United States for gold. 
Among the more important aspects 
of the transformation that has come over 
the world’s gold movement, in addition 
to this overshadowing matter of the 
precipitate decline of gold shipments to 
America, is a reversal of the gold flow 
in respect to India, which, instead of 
sending large amounts of the metal to 
Great Britain, has risen to the position, 
for the time being in recent weeks, of 
the chief buyer of gold in the London 
market. A complete break in the flow 
of gold from London to America sev 
eral weeks in succession for the first 
1920 has accompanied this 


time since 
This situation 


predominance of India. 
was undoubtedly largely due to another 
great change in the world gold move- 
ment, that is, the great reduction in gold 
shipments from South Africa to London, 
due to the Rand gold miners’ strike. 
Other noteworthy occurrences have been 
the shipment of considerable amounts of 
gold from London to Switzerland, and a 
general improvement in the gold re- 
serves of Europe. 

Of the foregoing, the two 
changes that may be described as a 
resultant of local social conditions are 
the flow of gold to India and the fail- 
ing shipments from South Africa. Al- 
though these developments are but 
temporary factors, nevertheless they are 
far-reaching and lasting in their effect 
upon the world’s monetary stocks. 

The labor troubles in the Transvaal, 
which caused the virtual stoppage of 
gold from South Africa, are the out- 
growth of unsettled economic conditions 
there which the cessation of the strike 
will not fully correct and which will tend 
to maintain a continued reduction of 
output. From the affected region 
nearly $200,000,000 worth of gold form- 
erly flowed each year to replenish the 
world’s monetary supplies, but this 
amount has been declining of recent 
years. In the Rand, which is the richest 
gold field in the world, employing some 
25,000 white laborers, a spirit of Bolshe- 
vistic discontent has developed largely 
as a result of postwar economic hard- 
ships particularly aggravated by the 
fall in the value of gold, making it 
profitable to work only the richer de- 
posits. This compelled closing down of 
the poorer mines, producing unemploy- 
ment and resulting in acute antagonism 
between the proprietors and labor. 

In the last six months of 1921 and 
until the middle of February of this 
year the receipts of gold at London from 
South Africa officially announced aver- 
aged more than $3,000,000 a week. 
The efects of the strike became marked 
in receipts for the week ending Feb. 22, 
when they dropped to $1,348,000 and in 
the next week to less than $350,000. 
Although the strike has been called off 
the effects of the cessation of production 
will be felt for some time, since it takes 
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a month for gold shipments from South 
Africa to appear in London; moreover, 
conditions in that field indicate a future 
continued curtailment of output. 

The present position of India in the 
world gold market is also in large part 
a temporary situation. India’s ability 
to take gold has not been the result of 
trade conditions, inasmuch as her for- 
eign trade has continued unsatisfactory 
with the balance heavily against her. 
This would ordinarily cause an export 
of gold instead of an import. In the 
case of India, however, this tendency is 
at present overbalanced by the current 
special demand for gold for gifts in cea- 
nection with religious feasts and ‘aar- 
riage ceremonies which begin ‘a the 
Spring. While this is a seaso.ual mat- 
ter, the permanent effect ou available 
supply is nevertheless ‘:nportant, par- 
ticularly covpled as it is with reduced 
production since gold that goes to India 
riainly d'sappears from circulation and 
is lost to the world’s monetary system. 
This veculiar demand in India for gold 
is 2c present so great that the Indian 
Finance Minister, on being asked recent- 
ly to reopen the Indian mints to the free 
coinage of gold, declined to do so on the 
grounds that, so long as there was a 
premium on gold, freshly minted coin 
would not circulate, but would at once 
go into the natives’ melting pots to be 
turned into trinkets. This premium 
has resulted not only in a cessation of 
Indian shipments to London and a heavy 
movement of gold from the English mar- 
ket to the Indian bazaars, but also even 
caused shipments from New York to 
Bombay, $800,000 in gold bars being 
sent there in February. The premium 
on gold in India was about 2 per cent. 

The rise in the takings of gold by 
India from London has been paralleled 
recently by a decline in the takings by 
the United States. The present move- 
ment to India started in September, 
1921. At that time the weekly receipts 
of gold from India, officially reported, 
were running at an average of about 
$1,500,000; from September they stead- 
ily dwindled until since the middle of 
January this year there have been no 
receipts at all reported from India at 
London. On the other hand the exports 
te India from London jumped from 
nothing through the middle of Septem- 
ber to more than $2,000,000 in the last 
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week of that month and have continued 
large with few exceptions each week 
since, growing particularly heavy ‘n 
January and February of this year. At 
the same time shipments to the United 
States from London ceased in the end of 
February and for the first time since 
1920 there have been several consecu- 
tive weeks in which no gold exports 19 
this country were reported from Lon- 
don. 

While less heroic in proportions, the 
inovement of gold from London to 
Switzerland has perhaps represented 
more fundamental economic factors than 
the flow to India—that is, the recovery 
of the ability to attract gold on the basis 
of favorable exchanges. From July, 
1921, up through the middle of Derem- 
ber of that year no gold shipments to 
Switzerland from London were officially 
announced. In December a small trickle 
began to go to Switzerland and this 
amount substantially increased in Jan- 
uary and February of this year. In fact 
2 plethora of gold has brought embar- 
rassment to Swiss banks and cessation 
of coinage by the mint. The foregoing 
facts are indicated in detail in Table 1, 
showing the major gold movements of- 
ficially announced at London each week 
since July, 1921: 


N February, at the time that the 

monthly total imports of gold into 
the United States from all sources were 
falling off rapidly as compared with the 
monthly receipts in 1921, some small 
shipments of the metal were made from 
this country to Sweden, Spain and 
Switzerland, although these amounts 
were not great enough to foreshadow 
an actual reversal in the gold tide. 

However, the very drop in America’s 
gold imports is highly significant of it- 
self, because back of it and reflected by 
it are fundamental changes in interna- 
tional trade conditions. The basic 
cause is the rapid decline in the volume 
of America’s favorable current balances 
of trade against the world. In fact, 
these have fallen so low that the world 
is apparently beginning to catch up with 
us and it has been suggested that in 
recent months the balance of payments 
has actually been against the United 
States, since interest on the allied debts 
continues to be suspended, while a large 
volume of new foreign securities has 
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been absorbed here and American pur- 
chases of stocks and bonds abroad have 
been heavy, as have other expenditures. 

In November last year the Federal 
Reserve Bulletin estimated that the net 
unfunded balance due to the United 
States from abroad, excluding the war 
time debts of foreign Governments to the 
Treasury of the United States and re- 
ferring only to balances owing to private 
creditors in America, was about $3,408.- 
000,000. In October, November and De- 
cember exports of merchandise from 
this country exceeded imports by about 
$300,000,000 and in the same period net 
imports of gold and silver were about 
$125,000,000, leaving a net addition to 
this country’s unfunded balance fro:n 
visible sources of $175,000,000. “ When, 
however,” the Bulletin says recently, 
“the remainir.g or invisible items in the 
balance are taken into consideration and 
summed up, it is likely that they con- 
stituted a net debit for the three months 
of between $175,000,000 and $200,- 
000,000. The result is that the visible 
items during these three months have 
been fully offset, or possibly a little 
more than offset, by the invisible ele- 
ments in the balance, leaving the forme: 
estimate substantially unchanged and, if 
anything, slightly reduced at the close 
of 1921. In view of all of the available 
facts, therefore, it seems fair to take 
$3,400,000,000 as the approximate 
amount of our unfunded international 
balance on Jan. 1, 1922. Of very great 
interest and significance is the recent 
tendency toward a reduction rather than 
an augmentation of our international 
balance. In October, 1921, exports of 
merchandise and gold exceeded imports 
by $115,000,000, which, after due allow- 
ance for invisible offsets, still resulted 
in a net addition to our unfunded bal- 
ance. The situation was reversed, how- 
ever, in November. The extent to which 
the balance has been reduced during 
November and December is small, to be 
sure. In fact, the reduction just about 
offsets the increase in the balance dur- 
ing October, leaving the net sum out- 
standing on Jan. 1, 1922, about the same 
as on Oct. 1, 1921. Nevertheless, the 
fact that we have ceased to add large 
sums monthly to the huge amount al- 
ready owed us by foreign debtors and 
that instead, during the last two months 
for which figures are available, the ten 
dency has been in the opposite direction 
are considerations of no small impor- 
tance.” 


HE foregoing situation, of course, 
pictures conditions that not only ex 
plain the increase in imports of gold 
into the United States, but also fore- 
shadow the development of international 
trade relationships that may ultimately 
bring about a substantial outflow of 
wold. The diminution of the favorable 
baiance of trade taken into consideration 
in the foregoing calculations has been 
even more marked subsequent to the 
first of the year so that the tendencies 
above noted may be presumed to have 
gathered increased force. 
The rapid changes in the gold flow 
to this country in the last six months 
are shown by the figures in Table II. 


TABLE II 


Total Vet 
1921. Imports. Exports. Imports 
August 84,900,000 670,000 84.230.000 
September 66,080,000 2,450,000 63,630,000 
October 47,110,000 7,580,000 39,530,000 
November .51,300,000 610,000 50,690,000 
December 31,670,000 2,160,000 29.510.000 


1922. 
January . 26,570,000 860,000 25,710,000 
February 28,700,000 1,730,000 26,970,000 


In the movements covered by the totals 
there were a number of noteworthy de- 
tailed changes. For instance, in Decem- 


ber, 1921, France shipped $3,730,000, 


worth of gold to the United States while 
in January of this year receipts from 
that source dropped to only $1,875,000 
and ,n February to $1,425,000; January 
a year ago, France sent $4,695,000 and 
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The Annalist Barometer of Business Conditions 


Railroad bonds were leaders in the weel lepletion through 
issue on the flow back to interior 


This wa lueé : f the year. The plar 
demands from tl 


HUS far this year, both in business and its own language, calls purchasing for the 
financial circles, the attitude toward the long pull. There has vndoubtedly been more advance, practically every 
of this in the railroad issues than in any registering a substantial gain. 




















































future has been one of distinct optimism, 
and, glancing back over the record, it would other class of securities, and if the railroads to exceptionally good reports of earning 
appear that this view was entirely justified, continue to show favorable returns as the the month of February and a general feelir probably not be 
There have been here and there some dis- year progresses there is every reason to ex- of optimism among manufacturing concert the past years v 
couraging factors, but they have been over- pect that this investment demand will in- The impending coal strike apparent! uw nt to cause & tigh 
looked or disregarded. This attitude of ig- crease. ignored, although it is possible that u , é ul money yoints 
noring the unfavorable has prevailed up to usually heavy shipments of coal, in ant P AY peace lt aati 
the immediate present, when it might be pation of a shortage, were responsible { ter demand for funds i1 
considered that cause for alarm was to be Bonds the good showing of some of the road \ y time money reprs 
found in the threatened coal strike and the vancing quotations for securities of the New nt deman 1 for fund 
continuation of labor disaffection in the tex- Haven indicate success for that carrier ts of last week en p 
tile industry. HE Bond Market during the entire week plan for extension of the European Loan 4 p< Remap” the Feds 
In a general way Wall Street has appre- just passed displayed a buoyant tone, and the debenture 4s, due April 1 Fu of the New Vork 
ciated that a coal strike was impending, for showing, in steady price advances, the figures as tu deposits of the maturin hole the ratio st pees 
there has been talk of it in every quarter breadth of the demand for investment se- are not as yet available, but it tention was attra te 
for a number of weeks. But the attitude up curities of all classes. To some extent, this that if the plan meets with success thi reserve of $1,348,000 
to early last week appeared to be governed strength is attributable to institutional buy- will have a breathing spell in which n cening of gold ‘impor 
somewhat by the fact that the possible ing, as a result of falling rates for money, may be accomplished toward straightenir th part may 
strike was something apart from general but dealers report an apparently insatiable out its finances. New Haven 4 f 19 in gold “In conjur 
business. At this writing a change is evi- appetite for well-secured issues among indi- gained over three points last week, reaching imption of somes 
dent, and perhaps there is a fear that the vidual investors. Trading was active all & and the new extended 7s, or wher iscontinued since 191 
business progress, which has been so favor- week, transactions on Thursday and Friday issued basis, rose 2%, to 83%. New Yor f lling off in the ’ 
ably reported, may be halted by the cutting being heavier than they have been in several Westchester & Boston 44s, bearing the } 
off of the fuel supply. Should this come to weeks. Haven’s guarantee, jumped five point 
pass there must necessarily be a slowing The strong undertone brought out a large 47%. There have been rumors 01 cor 
down in some of those lines which have been number of new bond issues, among which a tion of the Ann Arbor with the Pere Mar yy . 
particularly strong in recent weeks, notably goodly sprinkling of municipal bonds once quette, which have been repeatedly deni l'extiles 
iron and steel, and the recovery which is more appeared. In almost every instance, by officials who should be in a positior 
just beginning to bud forth in other avenues rapid absorption was reported. Among the know the facts, but the Ann yor first 4 : . 
might be blasted. more important flotations were $1,000,000 having jumped from 67% to 73 last week | ee textile Ir 
At the moment it must be said that the San Antonio Joint Stock Land Bank 5s, due indicate something of importance pendir 4 gem, continued 
outlook for industry. barring labor difficul- 1951, optional 1931, at 101%, to yield 4.80 per Public Utility issues followed the gen ’ Sone Se eee in 
ties, has never been brighter since the re- cent. to optiona! maturity; $500,000 Union market trend, though not to the same exter — i 1e spread of 
covery started up from the stagnation caused Terminal of Dallas, Texas, first mortgage 5s, as the rails. The local traction situatior “ cit s to Massacl 
by deflation. From every quarter reports due 1942, at 95%, to yield 5.40 per cent. mains in an unsettled state, the hearing or ke which bec ume 
are more favorable, and the normal Spring $1,006,000 Central Iowa Joint Stock pod the application for a reeciver for the Ir a ised considerat 
demand seems to have played an important Bank 5s, due 1951, at 102, yielding 4.75 per borough having been adjourned till Av) ’ seep rs. Witt ar 
and encouraging part in this building up of cent. to optional maturity in 1931; $7,500,000 The I. R. T, refunding 5s pursued an errat cd ceghe ridge vie 
confidence. Whether it will continue may be Delaware & Hudson Company 5%s, due 1937, course, closing at 61, having risen abo — indefinite peri 
open to question, for the country is as yet at 98, to yield 5.70 per cent. ; $4,500,000 Whit- point. Manhattan Railway 4s rose a point B0Om Dusiness wa 
far from normal, and the high degree of aker Glessner Company first mortgage to 61. Hudson & Manhattan refundir i decision of 
prosperity which would bring large profits sinking fund 6s, due 1961, at 99%; $4,000,000 gained 2, to 80%, and ihe adjustment 5s ross egret leaders ir 
and boom times is still of the distant future La Belle Iron Works first and refunding %, to 61. (Chicago Railways first fe aries ek SORE OF 
There is no doubt but that the steel industry mortgage 6s, due Dec. 1, 1940, at 99%, yield- to 79. Public Service of New Jersey a pre to an) ex 
is thriving, and it does not seem rash to pre- ing 6.03 per cent.; $1,050,000 City of Phila- jumped 3%, to 83%, a record high for t pp iecces Sapedie f the 
dict now that the next three to four months delphia twenty-five year 44s, at 102, yielding year. Pacific Gas and Electric 5s gains rs gs CaM pet i 
will see such a decided picking up that the about 4.11 per cent.; $3,700, City of Los to 89. rah improved der 
ratio of operations to capacity will be some- Angeles 5 per cent. bonds, maturing serially, Industrial bonds were generally strong, zope oF novelty “ 
where in the neighborhood of 85 per cent 1926 to 1961, at prices yielding 4.60 to 4.50 were overlooked to some extent n the . prey what firmer fe 
Building is increasing in all sections of the per cent. ; $1,900,000 City of Columbus, Ohio, citement created by the rapid advar the. rhe in pr 
country, and purchases for railroad account 5 per cent. school district bonds, maturing among railroad issues. The suga ic , ee notice ible 
are growing in volume. 1943 to 19. at prices to yield 4.35 per cent. ; were in better demand. Cuba Cane 7 , ne sneetings. 1 
As to the railroads themselves, such fig- $402,000 Town of Rye, N. Y. (Union Free 8s both gained about 2 points, and the 1 <P pc down to 
ures as have come out this year, particularly School District No. 4), 4%s, due 1923 to 1952, Manati Sugar 7%s advanced a fractior k , gore! 64-60s, « 
in February, have been highly encouraging. at prices to yield 4.40 to 4.20 per cent., ac- their offering price. Goodyear Tire ar I ; aoe ees 
It has been definitely shown that railroad cording to maturity ; $14,000,000 North Amer- ber 8s of 1931 lost a fraction, but the 8 ; 
economies were working decidedly to the ad- ican Edison Company sinking fund secured 1941 gained %, to 114% Fisk Rubl nl 
vantage of net operating income, although 6s, due 1952, at 92%, to yield 6.60 per cent. ; rose %, to 105. United States Rubber 
irregularity still persists in the case of some $8,000,000 Manati Sugar Company first mort- 74s each advanced fractionally. Vv 
major roads. On the whole, age sinking fund 74s, due 1942, at par; Carolina Chemical Company 7s lost 
railroad situation is steadily hemovian: and $6,500,000 Wabash Railway Company equip- 95%. United States Steel Sinking F 
apparently labor difficulties will nof prove ment trust 6s, due serially, 1923 to 1935, at closed at 102, up \%. 
particularly disturbing. Undoubtedly the prices yielding 5.40 to 5.80 per cent. ; $486,000 Foreign Government issues held their 
best index as to what the public thinks of Town of Geddes, N. Y. (Union Free School high prices, but trading in this cla 
the railroads is to be found in the action of District No. 2), 2s, due 1927 to 1951, yield- curities was rather listless. Mexican | 
the stocks of the carriers. While there has ing 4.35 to 4.25 per cent., according to ma- made the largest advances, the large 
been no pronounced buoyancy, there has turity ; $400,000 Medina County, Texas, 5%, jumping 3%, to 57, while the 4s iml 
been a steadily increasing investment de- per cent. road bonds, due 1926 to 1948, at more than 5 points, to 52%. United King 
mand for the dividend-paying rails, and prices to yield 5.40 to 5.51 per cent.; $1,276,- 5%s of 1929 gained %, to 105%, and Ar 
some of the lower-priced issues have been 000 City of Norfolk, Va., 5 per cent. public tina 5s rose an equal amount, to 83! t vi 
gathered up in anticipation of a possible re- improvement bonds, due 1950, at a price to of Sao Paulo &s rose \%, to 104! Berne a 
sumption of dividends om the strength of im- yield 4.50 per cent.: £5,000,000 the Mengel and Zurich &s both lost several points f nts in tl iL 
proved earnings statements. Company first mortgage 7s, due serially, 1924 their recent high figures, the former r ortant th; ‘ +} 
Probably the increased purchasing of ma- to 1934, at prices ranging from par for the at 113 and the latter at 113% field Fur he 
terials by the railroads comes from the fact early maturities to 99% for the later ones; ; oer de — 
that costs are far gel the pe uk prices. $5,000,000 Canadian General Electric Com- ar orien with 
For instance, railroad ca £ e av, Ltd., debenture 6s, 2 nt 101, Bag Be € ittin 
in the neighborhood of $1, "600, in comparison to yield 5.90 per cent. ; 2 500000 Charleston’ Money pier re at 1 
with the high prices of close to $2 800. S. C. 4%s, due 1942, at 99%; $2,000,000 Jef- ns i Pr oe pe 
The copper industry, which has been qui- ferson County, Texas, 5 per cent. road_ dis- ONDITIONS in the money market pri on the bse D 
escent for a long time, is beginning to pick trict bonds, due 1923 to 1952, at prices from C once again to be easy, though th: to the increased | 
up, and, while domestic demand has not been 99% to par; $400,000 City of Hartford, Conn., rate an Friday vane as } ict aa f +} os : 
assertive to the point of raising prices in any 5 per cent. school district bonds, at prices cent. The low for the week eae: Bow a ct Sunnie 
marked degree, the surplus copper stocks are yielding from 4.10 to 4 per cent $ per cent. Time funds for near 1 t nts a 4 ound d 
probably low, or, at least, tagged — The market for municipals was exception- ruled at 4% per cent. and 414 per cent., w he basie Janar 
from the level obtaining in 191 and opera- ally strong. Prices for several of the older the latter rate prevailing fer the long: ined 5 cent 
tion of the mines, it is believed, can now bi issues were marked up, while most of the  riods. There was an easy time mor 
undertaken on a limited scale week’s offerings established new high figures ket on Friday, but in contradistir r e primary 
in their respective classes All the Liberty this the call rate on that day rose to 5% 1 not f the ‘ 
issues displayed strength, the third 44s get- cent. ness was transa 
Stocks ting very close to par, while the first and This seeming disparity in conditior ‘ \tlantic, and 
fourth 44s got over 99 for the first time in brought about by the calling of loans by) t inti! Easter 
several years. Victory 4%s gained a fraction terior banks From now on it may b . a 
to 100.84, pected that the floating supply of mor on Page 406 











decided demonstration of strength fol- mes = =neuen — = 
lowing depressed prices on the opening ——————— a — ~ - rs ; —— - 
day. This was looked upon by many as the — | 


forerunner of a decided reaction such as has 
been anticipated for many days, but appar- ‘ = 
ently the market has drifted into a strong wo ee THE N TION L ie dD, y 
technical position. This has been brought . AL A A I I Y i >/ \NK | 
OF NEW YORK | 
AND BRANCHES 


[nce stock market last week gave another 


about by the fact that short lines have 
steadily been offered against the market ad- 
vance and on any decline of substantial pro- 
portions, such as that of last Monday, the 
market encounters buying for the <« ancella- 



























































tion of short contracts. 
Following the weakness of Monday the = ee . 
ani ais Teese nal en Fetes ond Condensed Statement of Condition as of Ma 22 | 
Saturday many issues showed new high 
levels for the year, notably among the au- 
warn ene a Me gg On —_— ey ggener he ap- CAPITAL, ASSETS 
peared that the strength of the market in ‘ P eo 
certain issues was being used as a cover for SURPLUS cae & iy ng bers and Unite Bank , $ 
liquidation elsewhere, but at all events no d m Banks ankers and United States 
break in the upward trend took place a an Treasurer ee ae 3 99 4525 , 497,153.79 
It is undoubtedly true that the market sti - lat | 
continues to be under the sway of the pro- UNDIVIDED ——, Discounts, and aici of Other Banks 505,888,472.26 
fessional interests and the pool operators. nited States Government and Othe ond ern 4 } 
How long they can hold the market on the PROFITS Stock in Federal Reserve * onl tB oy stat ; ! 
long side without public support of wide $90 419.651.56 O hi iI * 2,551 | 
proportions is a question. Normally it might ’ ’ ° wnership of International ne Corpora- 
be expected that the pools would have diffi- tion RE ter ed Vey ek ve ‘ 8,500,001 1,312,472.88 | 
culty in renee sock profits as accrued. Bank Buildi Beane } 
While a number of the automobile stocks uldings : ; 6,060,000.00 | 
uest to new —_ levels last a ™ fect Customers’ Liability Account of Acceptances ane 520,628.42 
still remains at many competent judges ; 
believe that so far as actual prices are con- Items in Transit with Branches . . . . .. . 2,044,163.98 
cerned these stocks have discounted the oe eS a we moe 2,242,699.78 | 
Spring demand for motor vehicles This, — ; 
however, in no way precludes the possibility TEM «w@ « $807,565,591.11 i 
that the automobile shares may go much A att: create 
higher, since they are in the hands of strong ? 
operators. s LIABILITIES | 
Call money in plentiful supply and at rela- Capital een nnn 
tively low rates proved a stimulus to the DP . Rowe Se «4 9TU UU, : i 
market, but just how long the easy money Surplus and Undivided Profits A OF a 4 0,419, ‘ $90,419,651.56 | 
may be expected is a question of debate oe 
The market is discounting, so it would Deposits . 8,984,969.28 
seem, the improvement which has taken Acceptances of Other Banks and Foreign Bills Sold witl 
A A ECG Endorsement , 244,393.52 
but if there is an increase in business it Acceptances Outstanding as per contra — ae $29 520,628.4 ; 
would tend to make for a greater use of Anticipated by Customers. . . 1,736.04 1,256,674.39 
capital now idle and might therefore deplete a Ps ttontit ther 
the supply of funds available for stock mar- Circulation “-"se¢nwmememew@#w tw. , 1,828,195.00 
ket purposes whether of the time or call RTOS SESE Sa aera ae 1,958,000.00 
mohey type. * ti tasgs 3 : ‘ net an 
Interest in the railroad stocks is rather of Other Liabilities . 6 mm mw wo 6 wom om wm 2,081,670.30 
“a more quiet nature than that prevailing in Reserves for: 
the case of the industrials. Reports of rail- ‘ P ee 
road earnings are encouraging as represent- Head Off Accrued Interést and Unearned Discount . $2,922,816 
ead by the February figures, and undoubtedly, ce Taxes and Accrued ee Ae 2,869,220 
there is a persistent demand for railroad 55 Wall Street Contingencies ? 10.000.000 15.792.037.06 
stocks from investors who believe that cur- ir Vat ag rhe - = fait mint td Ret dallas matt 
rent prices are low enough to admit of a TOTAL $807 565,591.11 
substantial rise and profit on purchases at i a ee a tela chat. eb *h | 
carrent levels. There is coming to be more | 
und more of this type of buying in the mar- 
ket. It is the buying which Wall Street, in —- —- _— —_ 
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The An 


Mar. 25, 
April 1, 
April 2, 
April 3, 


1922 





An _ index number 


Curve of the Food Cost of Living 


nalist Index Number 
1922. 182.447 
1922 181.898 
1921 . « 192.580 
1920 ~ 296.000 





172 6] » 
174.308 
282.757 
295.607 
2ST O80 





is a means of showing fluctuations in the average price of a group of commodities. 


Oct Nov Dec 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 


Sales of siock, shares 
Sales of bonds, par vaiue 


Average price of 0 stoc«s 
Average price of 40 bonds. 


Average net yield of ten high-pric 
New security issues. Seon 


THE METAL BAROMETER 





ifl2 1921 1921 1920 
United States Steel orders, tons 4,141,069 4 923 867 4,241,678 7,573,164 
Daily pig iron production, tons. 58,214 53,063 77,478 
Pig iron production, tons ‘ *1,620,991 *1,937,257 11,644,951 72,405,951 

*Month of February. tMonth of January 
ALIEN MIGRATION 

Dec Nov. Oct Sept Aug July June. 

1y21 121 1921 1921 1921 1921 1921. 
Inbound 44,000 38,000 15,975 50,000 18.000 50,000 57,803 
Outbound 36,000 38,000 38,596 30,000 30,000 40,000 40,950 
Balance .. $12,713 +8.000 +7 019 +20, 000 +18,000 +10,000 =+416,853 

GROSS RAILROAD EARNINGS. 

Third Week Second Week First Week Month of Month of 

in March in March January,'22 December,'21. 

19 Roads 19 Roads 185 Roads 184 Roads 
$13,426,315 $13 420.644 $394,940, 789 $425 ,022,293 
13,702,924 13,788,783 13, ‘87 5.000 470,388,976 550 Dot). 330 





Gain or loss 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN 


March 1 Feb. 8 Feb. 1 Jan. 22 
Idle cars . ® 420,237 ; ‘ 398,177 467 997 502,019 
March 18 saseh 11 March 4 Feb. 25 Feb. 18 Feb. 11 
Car loadings . 823,560 820,128 805,255 755 286 789 924 788,412 


COMPARISON OF 
Week Er ded 





Mar. 30, Mar. 31 d 20 April 3, 1919 April 4, 1918 

Total. Over $5,000 Total. Over 000 Total ye 000 Total. Over $5,000 Total. Over $5,000 
East ......152 90 m6 ; P 49 13 833 as 
South .....178 105 99 $i 1 D1 11 
West ......120 4 4 41 26 59 24 
Pacific .... 61 35 w 40 il 24 > 
Un. States. .511 34 20) 175 128 7 146 63 217 7 
Canada .... 73 s7 36 15 9 2 15 ~ 14 7 

FAILURES BY MONTHS / 

February - — ‘Swe Mowt tee. <qneeewseeern= 
1922 1921 1922 1921 1920. 

Number owas ooes 2,351 1,641 5,054 3,536 1,061 

Liabilities ....... . $72,608,30° $60,852,449 $146,404,17% $112,989,080 $17,003,174 


“BU ILDING PERMITS (BR: ADSTREET” S) 


— -———February— 

1922 1921 
161 Cities 161 Cities 
$132,909 067 $59,433,167 


COST OF MONEY 








Week © anded. 


Same Week Year Same Period | 
Last Year. to Date Last Year. | 

54,825,415 42,862,071 
$1,161 538,500 $760,079 580 


Last Week. 
$678,831 
$90,752,850 





{ High 76.01 High 69.46 High 76.01 High 72.33 
} Low 72.70 Low 66.80 Low. 66.21 Low 64.90 
{ High 78.44 High 70.08 High 78.44 High 71.60 
) Low 78.00 Low 69.94 Low 75.01 Low 68.80 
ed bonds 4.747% 5.343% 4.705% 5. 254% 
772,300 $40,800,000 $415,220,500 $500 652,000 


Potentials of Productivity and 


—End of February.— End of January.—— 












$548,180 $75,448, 187 $125,558 037 
16.04% 22.80% 





$276,600 


$359,139 


2. 60% 45.11% 


tAILWAY ASSOC LATION 





COMMERCIAL FAILURES (DUN’S 


Week Ende ad Week Ended Week Ended 





WEEK'S 





January — - - ——December——~— 
1922 1921 1921. 1920. 
163 Citi 163 Cities 154 Cities 


ee 4 154 Cities 
$140,517 $59,443,167 $135,565,832 $69,361,583 















BAROMETRICS 


The State of Credit 


FOREIGN GOVERNMENT SECURITIES 





Last Previous Same Week 

Week. Week Year to Date 1921 
British Con. 2%%. 5DOKW@55% DRO 57T4Q@48% 1T%Q@47T¥4 
British 5% ‘ 994% @98% 98 @I% S74,@87 
British 44% ..... sennwnse 93% 4 @U3% YAY@S3Y 79% 
French rentes (in Paris).. 57.10@56.70 58.80@57.75 59.95@54.20 8 .25@57.90 
French War Loan (in Paris) ‘ 78.95 78.95 80.20@78.95 83.95 


Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 


Current Mean Mean Price of 








Minimum Range, 1922 Price Other Years 
High Low. 1922 1921 1920 
Copper: Electrolytic, per Ib 3875 $0.1275 $0.130625 $0.1275 $0.1275 
Cotton: Spot, middling upland, per Ib. 1905 1.645 1775 16375 20125 
Brick: Hudson River common, per 1,000 20.00 15.00 17.50 17.00 
Cement, lortland, bulk, at mill, bbl.. 1.70 1.70 d 
Wool: Ohio & Pa. half blood combing, per ib 42 $950 
Pine: No. Cur. Reofers 6 in., per 1,000 ft....: 28.50 28.50 
Hides: Packers, No. 1 native, per Ib.. p 1650 1475 
Petroleum: I'ennsylvania crude at we 1, bbl 3.50 3.3750 4.1750 
Pig iron: Bessemer, at Pittsburgh, per ton. 21.46 21.45 27.96 
Rubber: Up river, fine, per Ib.... 23 20 197 
Silks: Japan, Sinshiu, No. 1, per lb 7.85 7.00 7.212 





AVERAGE OF WHOLESALE PRICES 


Previous —Range for 1922 Week—~— 








Week. High 1920 
Hogs, medium to heavy, per cwt = ) $11.025 $14.50 
steers, good to choice, per cwt 8.575 | 7 
jeef, salt, per 200 Ibs.. ° 14.00 17.04 
*ork, salt, per 200 Ibs.. P 26.25 $2.5 
“lour, Spring patents, per bbl. 9.80 1.0. 
*“lour, Winter straights, per bbl. 7.675 9 
zard,. Middle West, per Ib..... 1200 2040 
tacon, short clear sides, per Ib 14875 2162 
Oats, No. 2 and No. 3 white ) OTT 
seef, fresh, per Ib 3 2 
“Mutton, dressed, per Ib. 21 
*otatoes, white, per bushel. 7 
heep, wethers, per 100 Ibs. 0 
ugar, refined granulated, per Ib. i4 
Jodfish, Georges, per lb 132 
tye flour, special patent, W. St Qn 
tornmeal, export, per 100 Ibs 4.20 
tice, extra fancy, per Ib. 1475 
Jeans, medium, per bushel. 1.50 
Apples, extra choice, per Ib 00 
"runes, 60-70s, per Ib. 1450 
jutter, creamery extra, per Ib. 1650 
stutter, dairy, per Ib. 65. 
,07 





‘theese, State, whole milk, per Ib. 











Coffee, Rio No. 7. 142° 
OUR FOREIGN TRADE 
—— February— —_  -_—— —January— —Two Months - 
1922 1921 1922 1921 1922 1921 
Sxports : $251 ,000,000 $486,454,000 $279 000,000 8054. 740, 158 $530,000,000 $1,141 ,194,248 
iports 217,000,000 214,529,680 216,000,000 208,814,382 433,000,000 423,344,062 
Excess of exports. $34,000,000 $271 924,410 $63,000,000 $445, $97,000,000 $717,850 186 


The Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 


he week's range 

















cf exchange on the principal foreign centres last week compared 






The discount on Montreal funds in New York was from $30.93@$27.18 


$31.87@$28.12 premium 
as follows 





































—NEW YORK fies New York funds in Montreal were quoted at 
Call Time Loans Six Com. Dis 
Loans 60-00 — Mos 4-6 Mos. - |, _ a — ” 
Last week 5 G4 13 ; . Normal ast Week lvrev. Week. Yr. 1922 Same Wk "1921 Last Week Prev. Yr. 1922 
as ca ° » © 4 amie $a 4) | . 
Previous week..... 54@3% 1¥,4 “ +4 @4% 4y4@4%, | Exch’ ge Hg Low High. Low. High. Low. High. Low High Low High. 
erie > om . p 4. S665—I don 4.30 404 1 4.17 3.93% 3.90% 41.38% 4. 36 4.40%, 
Year to date...... & as 5 avs 5 tM 5 @4¥ 19.98 er . 9.03 314 baer 793 705% 6.91 a : 
Same week, 1921.. 7 @t 7 ae" Yat 7™%@T% | j.'s _ Me bd a “aan” ean a 
Same week, 1920..12 @S 9» @S SUu@T% 7 @b% ~ ~ Be + seer 8.4416 35 17 7 19 
hs Be —nswitzerian< oe 
19.28 Italy 3.981% 5 
20.29 Holland. 34.42 37 
19.30 —Greece 7.65 4.5% 
BANK CLEARINGS 19.39 —Spain 13.94 15 
, . 26.80 Denmark 17.35 21 
m 26.80 —Sweden 22.33 26 
Entire country, estimated from complete returns from cities | og 9) —Norway 1 
representing 92.3 per cent. of the total Percentages show 51.44 —Russia 
changes from preceding years - ar oo ner a es 
- 2.0) —“~ aic a - v2 
_ _ 1922 PC. _ 1921 P.C. 78.00 —Hongkong 56.50 
Last week........$7,175,000,000 + 6.1 $6,760,000.000 21.5 -Pceking 81.60 
Week before 7,277,000,000 421.2 6,002 000,000 82.5 108 32 —Sh anghal 
Year to date... ..92,188,000,000 — 2.1 94,200,000,000 —1 49.83 —Kobe.... 


BAR GOLD AND SILVER 33.55 —Rio 


Bar Gold 
in London 
Last week........ 96s @ %s 


Previous week 948 10d@ 94s 8d 
Year to date.. 98s 44@ 93s 3d 
Same week, 1921.104s 11d@104s 64 
Same week, 1920.106s 74@105a 0d 


49.83 —Yokohama 
50.00 —Manila 
412.44 —Bue Aires 30 












23.83 —Germany 35% 

Bar Silver Bar Silver 20.45 —Austria... 4% 

in London in N. Y. —Poland... m%* 
344%4d@33%d HOKCO H4%e —Jugoslavia 31 
33%d@334 d BOUocGt sec —Cgzechosiov'a 1.90 
\%d@: iad 66%c@62%c | 19.30 —Belgrade... 1.26 
33%d@32%d STYKwcaMiue 19.30 —Finland... 2.07 

T2%dQ7i%A $1.26% | 19.30 —Rumania.., 2h 








1 } 
2.82 1.27 1.23 1. 28 1.2 
2.60 2.08 1.96 2.46 2.11 
1.37 73% 73, THY 74y 
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Federal Reserve Gold Holdings and Total Stock of Gold 





1920 
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Dollars 
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The space between the base line and the broken line represents the cash reserves required, that between the | 





raserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold upp 


so that the record can never be brought to the date of publication. 
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Central 
Reserve Cities 1922 

New York eas $4, 162,349,562 

Chicago 494,227,719 





Last Week 





Week Ended 
Saturday, April 1 


$52,240,657,143 . 
6,444,945,626 6,7 











————_—__  ———_ Year to Date 
1921 1922 
$3,725, 604,232 





Bank Clearings ™;: 





65,117,882 








Total, 2 C. R. cities. .$4,6: 56,5 577, 282 $58, 685,602,769 ~ $59, 122,240,006 

Increase Enroas kate ‘ 10.2% *0.74% 
Other Federal Reserve Cities 

re eee ale $36,889,062 $37,872,829 7,117,355 $563 354,724 
Boston 278,000,000 263,608, 707 2° 000, 000 3,659,379, 187 
Cleveland ........ 70,724,719 106, 700, 162 5,845,917 # 402 ‘304, 494 
Kansas City, Mo.... 114,795,786 139,761,016 668,971 416 
Minneapolis wae 52,418,993 61,929,420 745,632,552 
Philadelphia 391,000,000 408,097 , 797 5,079,000,000 
Richmond saee 34,408,000 34,524,000 505,208,000 
San Francisco . 121,100,000 122,700,000 1,690,500,000 

Total, 8 cities $1, 099, 336, = $1,175,193,931 $14,934,275,118 $16,087,598,431 
ES See , #6. *7.1% 

Total, 10 cities $5, 755,913,842 $5, 400,515,496 $73,619,877 , 887 $75, 209,838,437 
EMCTOERE 20200 6.6% *2.1% 





By Telegraph to 


Annalist 
L 
Other Cities 1922 
BUEERIO ois ccuss asta 4. 060,882 
Cincinnati ..... 9 1 


Denver 
Los Angeles ..... 
Louisville 
Milwaukee 

New Orleans 
Omaha 
Sere 
Seattle ... 
W: ashington 





16,876 6,667 


$388,939,080 


*) 9 


Total, 11 cities 
PENI. Sis cedewcs 


Total, 21 cities 


$6,144,852,925 
Increase I 


* Decrease. 





Actual Condition 


Statements 


Dist. 1. Dist. 2 Dist. 3. Dist. 4. Dist. 

Bos tnd New York. Philadelphia. Cleveland. Lic hanend. 
Gold reserve .....$172,896,000 $1,119,313,000 $218,529,000 $258,892,000 $73,352,000 
Rediscounts ..... 17,788,000 47,528,000 45,884, 000 24,023,000 30,997,000 
Bills on hand..... 55,300,000 119, 999 000 82,000,000 58,136,000 76,420,000 
Due members..... 109,624,000 102,379,000 136, 180,000 53,324,000 
Notes in circulat’n 153,692,000 188,926,000 197,788,000 91,314,000 


Ratio reserve 72.8% 





76.5% 78.6% 


53.8% 


of the Federal Reserve Banks 


Dist. 6. Dist. Dist. 8 
Atlanta. Chic: ago. St. Loui 
$116,016,000 $446, 084,000 $99,044, 000 $69 
10,876,000 27, 7: 30, 000 8,225, 006 
49,212,000 28,7 42° 000 
46,825,000 66,217,000 4 
109,865,000 
74.0% 








Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES 
= and gold certificates. 


Gold settlement fund—Federal ‘Reserve Board. 


Total gold held by banks... 


Gold with Federal Reserve age nts. 

Gold redemption fund. a 
Total gold reserves Nic ick ene 

Legal tender notes, silver, &c........... 


Total reserves 


Mar. 29, 1922 Mar. 22, 1922 Apr. 
$: $299,485,000 
497,790,000 





$322,420,000 $321,499,000 
497,322,000 514, 262,000 





$819,751,000 $835,761,000 
2,065,992,000  2,061,361,000 
89,612,000 79,581,000 


$797,275, 000 
1,300,345,000 
148,819,000 


1, 1921 











.975,¢ 
128,024,000 127,907,000 


5,355,000 $2,976,703,000 $2,246,439,000 
214,792,000 





rr $3,103,379,000 


$3,104,610,000 $2,461,231,000 








Bills discounted: Secured by U. S. Govern- 
ment obligations batniwnce anes Reaebae 242,797,000 227,138,000 950,688,000 
cS AO rer re rer 393,155,000 388, 769,000 1,263,907 ,000 
Bills bought in ‘ope WME aS ose coals 102,691,000 87,045,000 122,491,000 
Total bills on hand £ébda hans ease een $738,643,000 $702,952,000 $2,337,086,000 
United States bonds and notes................ 200,325,000 208,968,000 25,739,000 

United States certificates of indebtedness: 
One-year certificates (Pittman act)......... 89,000,000 90,500,000 247,375,000 
All other aa (esos deems 6S hae eee 151,535,000 143,696,000 2,983,000 
Municipal warrants cae 4 ke Rae eae 102,000 i 5 eer ery ee 


Total earning assets... eT Ce 


SE Po cck ancctmavtaasedavamss 
Five per cent. redemption ‘fund against 


eral Reserve Bank notes.. 
Uncollected items . 
All other resources. 


Total resources . 
LIABILITIES— 


Capital paid in...... eraser 
Surplus 
Reserved for Government franchi 
Deposits: Government ............-.+5+5 
Member banks—Reserve account. aod 
BE GEO «oc cccdccas 


Total deposits 


Federal Reserve notes in actual circulation. 
F. R. Bank notes in circulation—Net liability. 
Deferred availability items.............. 


All other liabilities. 


Total liabilities ..... 


Ratio of total reserves to deposit and Federal 


Reserve note liabilities combined...... 















$1,179,605,000 $1,146,218,000 $2,613,183,000 





iocees 38,339,000 38,237,000 20,651,000 
Fed- 
eaten 7,757,000 7,806,000 11,856,000 
470,449,000 521,650,000 554,315,000 
16,322,000 15,306,000 11,200,000 
$4,815,851,000 $4,833,827,000 $5,672,436,000 





eran $103,993,000 $103,961,000 $101,137,000 
beeees 215,398,000 215,398,000 202,036,000 
1,982,000 1,829,000 =—=«=_s_ancecesee 

neeene 56,031,000 66,359,000 82,099,000 
Pe 1,708,782,000 1,667,842,000 672,402,000 
40,323,000 40,382,000 34, 732,000 
89,233,000 





$1,805,136,000 $1,774,583,000 $1,7 
i 183 


2,181,843,000 74,000 2,908,153,000 

3 78,86: 3°000 169,722,000 

errr oe 4; 58, 377,000 451,270,000 
17, 813, 000 17 "442,000 50,885,000 





.$4,815,851,000 $4,833,8 


17.8% 78.4% 


27,000 $5,672,436,000 


52.4% 





Statement of Me mber 


Data for Federal Reserve ( 


Number of reporting banks 
Loans sec.by U.S.Govt.obliga’ns $120,692,00 
Loans sec. by stocks and bonds. 1,239,066,00% 
All other loans and discounts 2,178, M 
Total loans and discounts. 3,537,79 
U. 8. bonds owned (exclusive of 

bonds borrowed) ... 361,64 
U. S. Victory notes..... 6,082, 00 
ey. S. Treasury notes... 21,931, OOF 
U. S. ctfs. of indebtedness 7 
Other loans, stocks and secur’s 535,4 
Loans, discounts, investm’ts,&<« 4,743,370, 00 
Reserve bal. with F. R. Bank 934,736,000 
Cash in vault....... ; ),617,000 
Net demand deposits... $,182,51 
Time deposits ... ; 
Government deposits 
Bills payable .......... 
Bills rediscounted 











All E € 
M | 
Number of reporting banks 
Loans sec.by U.S.Govt.obliga’ns $279,139,00 
Loans sec. by stocks and bonds. 2,245,466,000 
All other loans and discounts. 4,677,912, 006 


er al loans and discounts... - ¢,202 
8S. bonds owned Keniastve of 








cca borrowed) 504, 000 

U. S. Victory notes....... 32,389, OL 

U. S. Treasury notes... 295,016,000 

U. S. ctfs. of indebte xdness.. 115,694,000 : 

Other loans, stocks and secur’s. 1,123,042,000 l b 
Loans, discounts, investm’ts,&c h ,000 

Reserve bal. with F. R. Bank 913,065,000 

oe are 148,639, 006 

Net demand deposits...... 7, 204,981,000 $ b 
Time deposits ...... wr 1,465,996, 000 $ ' 
Government Geposits . 165,780,000 W) 
Bills payable ....... 39. 669,000 ) 


a2 
vo 





99 
000 


Bills rediscounted 


Number of reporting banks 

Loans secured by United States ‘Governt 
Loans secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts. 

United States bonds owned (exclusive 
United States Victory notes. 

United States Treasury notes 

United States certificates of indebtedr 
Other loans, stocks and securities 
Loans, discounts, investments, &c 
Reserve balance with Federal Reserve 
Cash in vauillt..........02++- 

Net demand deposits.... 

Time deposits ........... 

Government deposits . 

Bills payable ...........- - 

Bills rediscounted ..... oe 


Year to Date 


1922 1921 





i -— 
$454,356,104 $477,901, 150 
4,598,474 760,241,704 
240,936,404 247,676,400 
77,478, 000 1,068,796, 000 
i 575 328,025, 165 
i 383,840,504 
76 194, 67 ) 
64 624,328,994 
1,80 5: 439,997,491 
a 016,009 374,207 569 
721,521 214,345, 38 
1,448,911 $5,514,036, 62 
#3 6% 
526, 798 $80, 723,87 64 
#2. 2% 


March 29 


Dist. 11. Dist, 1 
Dallas San Fran 


$40,609,000 $283,023,000 
247,000 17,836,000 
sD, 099, 000 


65,426,000 
116,894,000 
291,560,000 





Banks 


ve Branch Cities 


Chicago 
arch 22 March 15 
50 7 
$57,554,000 $56,670,000 





2,032,000 328,738,000 
669,400,000 678,955,000 
038,986,000  1,064,363,000 





28,417,000 29,127,000 
8,894,000 
25,985,000 
37,868,000 
180,961,000 
1,347, 98. 000 
138,420,000 
27,400,00 





24, 604, O00 
580,000 
4,025,000 





Reserve Branch Cities 
March 22 March 15 
$65,243, 000 $65, 938 O00 
456,866,000 456,021,000 
1,380,408,000 
1,901,667,000 





i 7 
i 907,631, 000 


228, 669,000 
18,075,000 
46,881,000 
35,051,000 

576,506, 000 

2,806,549, 000 

212,949,000 

51,818,000 
1,666, 183,000 

956,929,000 
29,174,000 
21,751,000 
28,220,000 


4 874,000 
“16, 989,000 

91,920,000 
32° 684,000 
586,369,000 
828,467,000 
193,697,000 
71,000 
3,705,000 
59,079,000 
37,126,000 
20,747,000 
$2,131,000 


All Other Reporting Banks 
March 22 March > 
318 é 










$55,388,000 
926,000 








30,470, "000 
13,715,000 
35,684,000 
20,694,000 

370,194,000 
2. 453,281,000 

149,984,000 


15, R86. OOF 
33,875,000 
24,039,000 
367,402,000 
2,444, 979,000 
162,366,000 
68,435,000 
1,519, 187,000 
703,945,000 
24,177,000 
22,687,000 
41,861,000 








707,846, 000 
21,2 208, 000 
21,521,000 

43, 994, 000 








yew York, Monday, April 5, 


New York Stock Exchange Transactions 


» based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk ( 


Week Ended April 1, 1922 Total Sales 4,678,831 Shares || 











———Last Week’s Transactior ~ 



















































































































































__—-----_——- Yearly Price Ranges — ;, _—— r —— Dividend.- 7 
< 92 This Year to Date STOCKS Capita late er *e- 
aa Lew High se High Bese aw Date ee: Stock Listed " Paid. Cent riod First. High Low Last Chang Sales 
46 29 53% 261 69 Mar. 20 is Jan. 12 BEDAIRE TEMPTED. cciccccescsduséconsccesés $12,000,000 Dec L, *? 1 oe 657% 69% 6% ) 
46% 14 19% 10% 18% Mar. 13 10% Jan. 19 Advance Rumely ...... oe cceccconccacseees 13, 163, [eer oe *e : 14% 16% 1% 800 
72 0 52 1% 9 Ma 1 31% Jar 12 Advance Rumely pf ; PCE IES: eee 11,952,900 Apr . % Q +% 441% T 200 
34 32 oO 0 Mar. 2S $5 Jar 3 Air Reduction (sh.) geateen heii een 153,107 Jan. 16, '22 $1 Q ke + 1 1,800 
48% 24 101% 19% . Mar. 20 13% Jan. 2 Ajax Rubber ($50) . gisceniaedcmebametal 10,000,000 Dec. 15, °20 $1 ° 16 17% t 4 ,4C0 
2 %, 1% % % Mar. 15 % Jan. 14 Alaska Gold Mines ($10) - cose EGE «-—i(‘é«Mwccwwwcc ee _ oe 
‘ 1 i4 _ Jar 4 Alaske Juneau G. BM. (GIO). .cccccccccccccccce BBOREOGD cece ee i t 4 vf 
Allegheny & Western ...... Jan SA 
2s 107 Feb 9 All-American Cables . , Jan 1% Q 110 110 + a3 
Alliance Realty ....... acenendekeseceebusus “2,000,000 Jan T2% Q 
27 Jan 4 Allied Chemical & Dye (sh.) ears ‘ . 2,170,066 Feb $1 Q 62% 65 + 1 4,800 
24 Jan 3 Allied Chemical & Dye pf ; Apr 1% Q 1004 1094 1 { 
17 Jar 4 Allis-Chalmers Manufacturing Fet I Q 44% 4744 T - 
2 Jar ) Allis-Chalmers Manufacturing pf Jan. 1% Q 92 _ 92% 1 A > 
2 HH jal 2 Amalgamated Sugar Ist pf.. May 2 
10 20% Jar American Agricultural Chemical Apr. \|2 WOU 
i « Jan. 18 American Agricultural Chemical <wewem Apr 1% os TO >| 
i "a Jar ) American Bank Note ($50). ..........seeeeeees ,495,7 Feb z Q 65% VA ae : 
1 Jar 6 American Bank Note pf. ($50) estes eo & $95,650 Apr Ti Q 
oI , Ja 3 American Beet Sugar Company igneradesnee 15,000,000 2 = 38 10% + SOU 
; 6 Ja 11 American Beet Sugar pf.. ererrorre .-. 5,000,000 Apr 1% Q . ‘ 
if 1% Jar 1 American Bosch Magneto (sh.)............... 96,000 Apr. $1.25 oe 44 + 20K 
0 1 lar 4 American Brake, Shoe & Foundry new (sh.).. 151,366 Mar #1 Q 58 5 2, 54s 
17 my Jan. 1S American Brake, Shoe & F eunes pf. new.... 9.600,000 Mar 1% Q 102 2% 200 | 
0 2% Jal 6 American Can ¢ Jompany ptnecevcseneteeue ie y 3 . 455% 7 25,5600) 
934 Jar ; American Can Company pf... . a same 23 Q 160} TO 
5 141 Ja 10 American Car & Foundry ..........eseee0: .. 30,000, 000 } Q 153% $500 
2: 115 Jan ( American Car & Foundry pf........--cccesess 30,000,000 1% Q 117% + AW) 
7 Jan. 27 American Chicle (sh.) . ecathip te acs rina ae 155,958 1 y + 4,600 
2 Mar 2 American Chicle pf 1% 75 
17 19% Ja 0) American Cotton Oil Company......... 1 + 1 SCO 
of) 41 j 11 American Cotton Oil Company pf 3 aly 
2 ' Jan. 12 American Drug Syndicate ($10). 40c 1% 4 2,200 ? 
2 127% Fe 1 American Express indveen e $2 Q 132 ] 900 J 
21 12 Jar iz American Hide & Leather Company........... . ° 14% D SOO 
20 » Ja American Hide & Leather Company pf ' . 1% . ts% 69 30) 
22 7s Ja 12 American Ice sae eRR Manes Nbaekwe Ka 7,161,400 1% Q 103% 107 1 ), 1m | 
14 72 Jar ; American Ice pf : 15,000,000 1% Q 80 80%, : 14 1,100 
2 Su Jar 5 American International .. ccccecece ° 49,000,000 1 oe t 45 t SU j 
S % Jan. 12 American La F. Fire Engine ($10)....... 2 2 Q ! 11 4 HUE 
22 1%, Jar 10 American Linseed ‘ oe 33 335% 4 6,200 
1 fh Mar. 11 Americar ins pf — 16,750,000 1% ee 7 a7 300 
1 102 Jar 5 American Locomotive 25,000,000 I% Q 107% 110 - 600 
13 112 Jar ) American Locomotive pf itekonn 25,000,000 1% Q 116 117 404 
2 i2 Mar. 18 American Malt & Grain, stamped (sh.)... oe 55,000 attendee 13 13 0 
American Malt & Grain (sh.) 55,000 esecese 1% 
17 82 Jar 0 American Radiator 13,806,225 Mar. 31, ‘22 $1 Q 85 87 - om 
American Badiater pl. 2... scccscecscccvce 3,000,000 Feb. 15, ‘22 1% Q 101 
11 % Jan. 26 American Safety I 12,500,000 =—=—_—s_ .secoce os oe & 7 OO” 
American Shipbuilding ‘on 7,600,000 Feb 1, "22 t4 Q 
13 American Shipping & Commerce (sh.)....... 669,243 vesnane : . TCO 
18 ) American z & Refining Company...... 60,998,000 Mar. 15, °21 1 t+ <2 2,600 
21 4 American . & Refining Company pf.... 50,000,000 Mar 1. '22 1% Q + 1 S00 | 
17 Ss American Smelters pf. A 9,451,800 Apr. 1 22 14 Q 100 | 
16 } American Snuff . . ‘ ‘ , ... 11,000,000 Apr a Q ad | 
23 23 American Snuff pf ‘ sad aeubann 3,953,800 Apr x 1% Q 
40 25 American Steel Foundries (33 1-3) ... +» 20,401,000 Jan. 14, °% T5c Q , s 23,30 j 
fT) 8 American Steel Foundries pf &, 381,300 Mar. 31, '22 1% Q - 2 100 i 
7 4 American Sugar Refining Company ian . 45,000,000 July 2 ‘21 1% ee + 2 i} 
28 ; American Sugar Refining Company pf........ 45,000,000 Apr. 3, ‘22 1% Q , 4 HK | 
” 14 American Sumatra Tobacco aS 14,447,040 a8 1, ‘21 2 ° + £, 
If 18 American Sumatra Tobacco oF . 1,963,500 5 21 ty 
2 6 American Telegraph & Cable...... anne . 14, 000,000 1% Q + , 
‘ 4 American Telegraph & Telephone Company... .541,405,600 2% Q 2 oo 
2 5 American Tobacco Company.............. .. 40,242,400 3 Q + OO 
2 American Tobacco, Class B............-. «++ 49,300,000 Q + 2 4,400 
American Tobacco Company pf. new. ee + 1 Q 300 
Mar. 17 6 Ja ) American Water Works & Electric.... : ° pole 
Mar. 22 67 lar 4 American Wat Works & Electric Ist pf... 4,163, S00 1% Q 200) 
Mar. 1l¢ 17% Jar 4 American Water Works & Electric partic. pf. 7,458,400 P a aon 
Jan. 21 so F'eb. 21 American Wholesale pf 7,858,000 1% Q + % 00 | 
Ma 14 78% Jar 10 American Company i cndthenk ddd .. 40,000,000 1% Q hg 100 i 
Mar 8 Jar i] American m Company pf........ce0.. 40,000,000 Iq Q M% 7 
Jan. 24 Jar 1 American Writing “yy BE canvccccccccedes 2,500,000 1 oe + OO” 4 r; 
Ma 16 Jar ; American Zinc Lead & S. ($25).... seeeees 4,828,000 4 + Aw) 4 
Mar. 16 6 Ja 17 American Zinc, Lead & S. pf. ($25)........... 2,414,000 $1.50 ‘ +2 404 
Mar. 6 1a Ja 3 Ann Arbor pa haraasicapiinad or - +0 
Mar. 2 2t) Jar ou Ann Arbor pf oe 4 ee  <seren ° Me R 
Mar. 18 4 1 Anaconda C. M. Company ($50) $1 4 % 7,500 | 
Fet 2¢ Es eb. 20 Art Metal Construction ($10) 2m Q 
Mar. 1 & Jar 7 Assets Realization ($10). 1 pws 15 cM 
Mar. 17 $0 Jar 5 Associated Dry Goods . 1 Q + ) + 1 4,400) 
Mar. 24 7 Jar t Associated Dry Goods Ist pf 1} Q SO 80 od 
Mar 145 75% Jan. 26 Associated Dry Goods 2d pf 1% Q  ) 80 (1 
Mar 16 ny Jat $1 Associated Oi! E ‘ 1% Q 10 195 100 
Jan. 16 91% Jan 3 Atchison, Topeka & Santa Fe 11 Q 1G {7 4 ‘ & 400 
Mar. 31 » Meb. 21 Atchison, Topeka & Santa Fe pf SA 87 88 1 2.00) 
Mar. 16 % Jan 9 Atlanta, Birmingham & Atlantic on ail 2 2% % 1,9) 
Mar 31 s jan H) Atlantic Coast Line one : 67.586, 200 Jan. 10, '22 SA x 5 + 4 5, OOO 
Mar 1 23! Mar 2 Atlantic, Gulf & West Indies S. S............ 14,963,400 Feb. 1, ‘21 2t% 2 8,200 
Jan. 14 16% Feb. 28 Atlantic, Gulf & West Indies S. S. pf........ 14,979,900 Jan. 3, '21 19% 213 + % 1,000 
Mar. It 24% Jar ; Atlantic Fruit (sh.) 4 pieaeouken UE Leer ; 3% % 2,000 
Feb % 21 ‘ar 10 Atlantic Petro ° 5 é May 20, '21 62'4c 23 
Mar I 13! Feb. 28 Atlas Tach se os evccecace 95, osesecec . . 1855 21% 1% 21 + 4 OM 
Jan i *000 Mar 7 Atlanti Refining 5 i eae ue . 5,000,000 Mar. 15. *22 > Q én . *040 
Feb. 28 li4 Mar. 28 Atlantic Refining pf . eeeeeeess+ 20,000,000 Feb 1, °22 1% Q 114% 114% 114 114% n 
Mar. 17 % Jar i) Auto Sales Ue scccseccoennasaedsadesanes ‘ eetaces i . 55a E i, 5 4 r 
Mar. 16 14 var ; Auto Sales pf. ($50) 4 4 § Dec 31 1 &4 
Mar. 2 0% Jar ) Austin, N. & Co. (sh.)... ietbaceaeeteanes "150.000 oseacecns : oe 7 20,600 
Mar. 1¢ 6s Yar 9 Austin, N. & Co. pf ; . 5,000,000 Feb. 1, 22 M4 q = 
Ma 1 wy Ja 10 BALDWIN LOCOMOTIVE éceccesccce Se Jan. 1, SA 112% 105% Ov 
M ’ O4 Ja > Jaldwin Locomotive pf ~ 20,000,000 Tan ie SA 108% 108% 1rd 
Ma i lan. 26 Baltim« & Ob 52,314,300 Mar. 1, ‘1 i 17% 2 7% 4 W2 
Ma 1 4 4 Baltimore & hi OE cceaekicendtdidaceannenes 60 000,000 Mar 1 22 SA Bs 57% yA A my 
i be 8 +0 \ 19 Barnet Leather (sh.) 40,000 Aug. 15, ’20 $1.5 ee es | 
w Jar 4 So Jan. 21 Barnet Leather pf e occe Be Apr 1, "22 Q | 
40" Mar. 2s ify Jan Jarnsda ( om, Class A ($25)... 13,000,000 Apr. 30, °21 62% c ) +101, 00 j 
se Apr ! 19% Ja ) Barnsdall C ration, Class B ($25) 3,712,900 Apr. 30, ’21 6214¢ 33 + 7% 00 | 
1% Mar. 23 Jan. 14 Batopilas Mining ($20) ‘pilaseaain . 8,931,980 ; 114 $ 204 
Bayuk Bros sh.) ; anh ake 63,887 ‘ 29 
101 Jan 7 101 lar 7 Beech Nut Packing pf . ae a 1,119,500 1 22 1% Q é 101 
70 Mar. 31 i jan. 10 Bethlehem Steel : ; 14,862,000 1, "22 i Q 61% ) ‘ 8 30°) 
73% Mar ! x Jar Bethlehem Steel, Class B, tr. ctfs .. 45,000,000 1, "22 1% Q 70% H 86. 80K) 
W3% Mar. 31 9% Mar 7 Bethlehem Steel 7% pf ‘ 908 ,000 L. 2 14 Q 91% ) 3 800 i 
1! Mar. 27 104 Jar t Bethlehem Steel 8 pf. ‘ 4 586, ; = . Q 113 1 on 
8% Jan. 19 4% Jan. 10 Booth Fisheries (sh.) ‘i ‘ 249,970 1, "19 0c 7% 7 2.400 | 
it Mar 8 M4 Mar 14 Booth Fisher 4,998,600 1 20 1% 4 
1% Feb. 27 8 Jai Pn (Nn. os cancecaccednesnceuceten ~asensane ‘ ) 
) OF Jar = 5 Mar 2 British Ex re Ist pf Fel 1 29 1% Q 62 2 r 4 200 
21 24% Jan. 20 19% Mar. 17 British Empire Steel 2d pf ieee ¥ 19% } P 200 
88 110 Jar ” 00 Jar icndihaien Mar 1. ‘2 2 Q 103 103 103 10 rT) 
( iv Ma 2 6% Jar 10 Transit C company Jan 3, °38 1% es 18 19 ‘17 ‘ iT% $3,004 
IN% Mar ’ , Jar 11 Rapid Transit certificates of deposit. i Sees aa cal aia e 17% 181 163 17 1 0) 0 
7) 7% Mar. 17 70) Jar 1 Union Gas ; 18,000,000 Oct 1, ‘19 1% oe 1 4 1 93 + 9 "1/300 
Mar. 20 2 Jan. 16 oe 8,400,000 Sep. 1, ’20 1% : 4 1814 5 18% + 2% 6 
; 70 2 Apr 1 TT) Fel hoe pf ‘ ad 5,262,500 ‘ 1% Q 91 92° 91 2 + ¥ 0) 
2 4 Mar. 16 2% Mar. 3 & R. R. Se ; . 7,000,000 ia 31 3 . 100 
|| 65 s Mar. 27 7 Fet 5 Buffalo & Susquehanna ‘ ‘ a 2,997,500 1% Q SS S Ss ica 
{ 41 it Ma ‘ it Ma 14 juffalo isquehanna pf 3 100 1% Q it 
' 19 Ap Ja 1 ” Ja 1 tuffalo, hester & Pittsburgh 10,500,000 2 SA f 
SU's Buffalo, Rochester & Pittsburgh pf 6,000,000 SA x0 | 
130 Mar 4 11 Jar 23 Burns Pro Class A (sh.) 80,044 $2.50 Q 126 129 ri 7 R00 } 
sh 42 Ma = 28% Jar 11 Burns Bros., Class B (sh.) 7 air Q 10% 42 105 $1 TO 
1174 Feb. 17 112 Jan. 27 Burns Brothers prior pf. 92 $1.75 Q oe ‘ 117 rer 5 
: 90% Mar. 21 M4 Fet 7 B Brothers pf 2,865,700 1% Q " } 
+) ~ ar. 22 874% Jan 3 ! erminal Buildings pf : 5,508,000 1% Q 1% Y| | " 7M 
Ve ‘ eb 28% Jan. 18 B yany ced aeeuakeaticara 5/a:ccet js 313 y 3044 ) 
3% 6% Mar. 17 4 Mar. 1 Butte Coy & OY “eRe -e++ 2,834,045 y oe 6 , 00 
10% 28% Jar 24 20% Jar 4 Butte ($10) h - 3,000,000 Sep 29, ‘20 27 "4 2 27 + 1 4800 
1% 13% Mar. 20 10% 11 CADDO CENTRAL O. & R. (sh.)... a n° —autenwads ve i 113 + 300 
13% 7% Mar. 17 68 11 California Packing (sh.) ..... Oe ne 471,707 Mar. 15, ‘22 $1.25 Q 74% 4 6.74 
3% A. — a ( \% 14 Callahan Zinc & Lead ...... eae a A ete o a oe ‘ 6% 6 150 
“) 4% Fe 27 13% 10 California Petroleum Oct. "1: yyy 41 + 37 
68% v2 Mar. 30 83 ; California Petroleum pf erecee ~~ i? ie ( org 92 E + ' i 500 
t1% 60 Jan. 2 os 0 Calumet & Arizona (#10). cart Mar. 20, Oc Q 3" 58 914 100 ' 
101 140% Feb. 27 119 6 Canadian Pacific aie? Apr “4 2y, Q 135 136% ir ) 600 
40 53 Jan l 14 Canada Southern 15,000 .000 Feb. 1 1K SA 51 
1 i} 16% Mar. 2 11 3 Carson Hill Gold Mining ($1). ere skmae I cra 2 16% 15% 16% ‘ 1.700 
/ ) Mar. 1 2 8 Case (J. I.) Plow (sh.) peensbesasaaeds ne sencsedaq . . 5 
60 77% Mar. 27 68 Feb. 21 Case (J. I.) Th. M. 7% pf...... .... 13,000,000 Apr 1, "22 1% Q 77% + 3 1 
22% 385 Mar 17 29% Jan 10 Comtral Leather ..cccccccce maticd bic Aug 2, ’20 1% “ 7 + ‘ wo 
Rs at Mar 17 io Central Leather ” Ree Reehhee ne Pasicuhakaee Apr. 1, ‘21 1% .. 72 70% + % 1/900 
23 oat Ma, 7 a Centra of New Jersey eccccecesces Feb 1, '22 : Q 184 — 5 300 
= 6% Ma 7 32% Cerro de Pasco Copper (sh.) Mar . a Oc e° 36 + 14% MK) 
ad 17% Mar. 24 34 Certain-Teed Products (sh.) e ‘ 2 Jan. 7. a 5 44% 441% 13% ~— 1% OM) 
70 so Jan. 13 &5 Jan f Certain-Teed Products Ist pf ...........eee0. 3,000,000 Apr. 1 22 1% Q os . 
ad . Certain-Teed Products 2d pf ...... e0ccensee eee Apr 7. ae by Q 
38% 48% Ja 4 Chandler Motor (sh.) .........eeeeseeeceesees 280,000 Apr. 1, ‘22 $1.30 Q 71% 16% TOK + 3} 
” + dar ‘ Chesapeake & Ohio.... eevecvascaci -. 62,193,700 Dec. 31, '20 2 : 60% 63% 60 + 1% 
as 1% Jan. 24 Chicago & Alton ..........e.. ceenaaeenun .. 19,538,300 ° os oe 6 6% 5 + % 1 
au 4 Jan. 24 Chicago & Alton pf... a 19:493,000 2 = HY% 9% + v%& | 
i 12% Feb 1 Chicago cast Illinois, new gia ul e wy 21% 4. 4% | 
oo s1% Feb 2 Chicago ast Illinois pf, new ........ ae oe 43% ti 41% i 
6% 4 Jan. 10 Chicago Great Western ...... 1 2 a ™% ' 
; ts If Jan. 31 Chicago Great Western pf ............. oan 5, “is 1 ‘ vow 18 + 1% 
ony 16% Jan. 10 Chicago, Milwaukee & St. Paul phenesessenenns ° . Sep .. “oe 2% . wR 21% + 1% 
i r-+44 = van 10 Chicago, Milwaukee & St. Paul pf 116,27 Sep. 1, "17 3% : 3u 35% + 2% 
H on 100 Jan . Chicago & Northwestern ........--.+.0 1 ¥ Jan. 2% SA 7: 69Y 1. 2 
47 _ ac ; yi ago & Northwestern pf .......++e.seeeeees 95 Jan. 3K SA 111% 111 
5 eb hicago Pneumatic Tool ............ 934, Jan. j Q 69% 68¥ + 1 
4 30% Jan. 11 Chicago, R. I. & P. tem. : geeeeeese rT se 41 BBY . 2 
brn oats Jan. 10 Chicago, R. I. & P. 7% pf tem. cfs........... 2 ec. Bi, '2t : SA 93% 91% + % 
; 70% Jan. 4 Chicago, R. I. & P. 6% pf., tem. cfs........... 25,135,800 Dec. 41, "St 3 SA 80 78% +1 
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Yearly Price Ranges Amount ——Last Dividend 
21. This Year to Date. STOCKS Capital Date Per 
High. Low. High Date Low. Date. ° Stock Listed. Paid. Cer 
ky 50 63 Mar 10 51 Jan. 10 Chicago, 8t Paul, Minn kwe 700 Feb. 20, '22 ay, 
95 39 70 0 Mar. 10 : Feb. i4 Chicago, St. Paul, Minn. & 11,259,300 Feb. 20, 
21% ™ 9 ‘8% Mar. 17 Jan. 5 VEN GED sg cvnccechbeeénusankias eae ae 000 000 
415 16% 19% 20% Mar. 17 Keb. 27 Chino Copper ($5) ...... eS 4,349, 900 37 
62 “ 31% 32 €5% Mar. 22 Jan. q Cleveland. C., C. & St L 47,050,300 2 
69 60 5 60 89 Mar. 20 Jan. 3 Cleveland, C., C. & St. Louis pf. 10,000,000 1% 
65 58% *62 *60% *H5 i 16 * Feb. 16 Cleveland & Pittsburgh ($50) ........... 11,237,750 ik 
a ae 27 2ti 3 Jan. 26 Cleveland & Pittsburgh special ($50).... 17,893,400 87 
106 40% 62% 36% 601 3 43 gan 9 i EE Yee 18,000,000 14 
104 80 89 79% 91 18 S7™ Jan 9 Cluett. Peabody & Co. pf 4 1 
5 25 41 Jan. 5 ee eS eae $1 
4) 24 Jan. 10 Colorado Fuel & Iron ..... 23% % 
sows Colorado Fuel & Iron pf “2 000,000 
Mar. i4 Colorado & Southern ....... 31,000,000 
Mar. 28 Colorado & Southern Ist 8,500,000 2 
Mar. 11 Colorado & Southern 2d . 8,500,000 + 
Mar. 15 Columbia Gas & Electric 50,000, 000 1 
Mar 16 Columbia Graphophone (sh.) 1,3 t2ix 
Mar. 16 Columbia Graphophone pf. 1% 
Mar. 15 Comp.-Tab.-Rec (sh.) 
9 Consolidated Cigar (sh.) 1% 
9 Consolidated Cigar pf _ 4, ,000,000 Dec 4 
165 Consolidated Distributors .........cccccceese 190,484 Jan sf 
17 Consolidated Gas ......... .. -100,384,500 Mar. 
° Consolidated Coal, Maryland ................ 40,205,499 Jan. 31, 2 
14 > Consolidated Textile (sh.) 23,191 Jan. 15, ’21 7h 
18 Jan 4 Continental Can Co. ......... ian¢gasiond daawoa 13,500,000 July i, °21 1% 
16 Jan 3 Continental Can Co. pf... asase Seweenes 4,180,000 Apr. 1, °22 1 
24 Jan 3 Continental Insurance Co, ($25) .............. 10,000,000 Jan. 10 $2.50 
31 Jan 4 Cem Premuete TAGS Ge. 2. cccccscevncesces 49,784,000 Jan. 20, 
13 Jan. 10 Corn Products Refining Co. pf................ 29, = ,000 Jan. i4, 4 
11 Jan. 10 Cosden & Co. (sh.) ....... (pes aeeCeehaceeedn 59,482 Feb. 1 62 
28 Feb 4 Crex Carpet Co. ...... Pers Seer ee 2,992’ 600 June 15, 1% 
3 Feb. 27 Crucible Steel Co Sibi inninced ale ain wee-miiirdaiek btn 50,000,000 Jan. 31, I 
20 Jan. 17 Ne ee rere eee 25,000,000 Mat I 
14 Jan 3 Cuban-American Sugar ($10) ..............«.. 10,000,000 July 50 
i4 Jan. 17 Cuban-American Sugar pf ........c.ccesccees 7,893,500 Apr 4 
15 Jan. 10 Cuba Cane Sugar (sh.) ...... b6GcNmeced cues 500,000 : 
15 15% Jan 3 CS OS 2 rrr ree rere errr 50,000,000 1% 
3 48% Jan 10 DAVISON CHEMICAL (sh.)...... é 217.167 x! 
16 15% Jan. 13 De Beers Com. BM. (ai.) ...cccccces 62,900 7 
2 61 Feb 9 Deere & Co. pf .. ioe 37,828,500 
31 106% Jan 3 Delaware & Hudson ia r os 42,503,000 2 
4 110% Feb. II Delaware, Lackawanna & We ste rn 84,544,000 $4 
21 100% Jan. 11 Detroit Edison .. ‘ 06054 018s 30,614,000 2 
29 57% Mar. 17 Detroit Ur d Railwa ay PPO er eee 15,000,000 12 
, oe cove Diamond Matct Sonne 2 
22 1s'% Jan 4 Dome Mines ($10) 5 
9 20 Feb. + Duluth-Superior Traction 1,500,000 
31 2% Jan. 26 Duluth, South Shore & Atlantic ............. i  - etre 
1 3% Jan 7 Duluth, South Shore & Atlantic pf............ 10,000,000 1. t! 
25 20 Mar. 25 Durham Hosiery Class B ($50)............... 3,750,000 Jan 3, ’21 q8 
: eas 7 Hosiery pf .........0++-+sseeesecees 3,000,000 Mar. 1. ‘22 
22 *600 Jan 9 MAN KODAK os neee 19, 971, 200° Apr 1 22 1 
14 *105% Mar. 9 Kodak pf ae 6,165,700 Apr 1, *22 
29 125 Jan. 21 Electric Storage Battery 19,891,800 Apr 1 
30 14% Jan. 25 Elk Horn Coal ($50) ......... 12,000,000 Sep. 11, °19 7 
7 34 Mar 3 ee ee, SE Oe PD dccscndcdasendveesaee 500,000 Mar. 10 2 7 
8 2% Jan 4 PUOSO TOPOREINGOEE 66.0cccatcesevescncscee OO rrr ‘ 
16 22 Jan. 18 Emerson Brantingham pf ...........+--seee0- 11,084,500 Feb. ‘. “ae 1% 
21 76% Jan 5 PE DOUNO EEEP  .00:0.00:0 008 0s00n ean caes 16, 890,000 Apr. 1, ’22 $1.2 
20 104 Jan. 5 Endicott-Johnson hese conde successes 14,100,000 Api 1, °22 
22 7 Jan 9 Erie ... ‘ eccteboae nwaradononlameaaae 112,481,900 ss ..eee a 
1 11% Jan 9 Erie Ist pf . etcweodans 646s 600060 eS0nse Sees 47,904,000 Apr. 9, ‘OT 2 
4 30 7% Jan + PME. ones Cites ee sesees ne Siscanedeaeess aaa . 
*55 *55 *54 *54 Erie & Pittsburgh ($50) a asic en @inea aie mes dalle 2,00€ 87 
~ 93% 42 41% & FAIRBANKS co. ($25) wueeddesecsceatseccess , 
981% 98% Pa oa A PRN OEY eee SE Pra rerr ¥ y 2 2 
95 40 82% 445% 85% Mar. 13 75% Jan. 10 Famous I ers-Lasky (sh.) .. 
91% 69 97 74% 90 Jar i4 91% Jan. 28 Famous } rs-Lasky pf (sh.) x 
16% 5 13% 5% 12 é it 9 Jan 3 Federal Mining & Smelting ........ eae &.000, 000 Jan. 
45q 21% 43% 21 1 d 25 37 Jan. 13 Federal Mining & Smelting pf .......... 12,000,000 Mar. 15, °22 
135 78 90 75 108% Mar. 31 75 Jan ) ee ee EO, GED o.c:cicctivsneccacctceses 500,000 Feb s $2 
108% 97 101 95 103 Mar. 1: 100% Jan. 11 Fisher Body Corp. pf ........ 4,063,500 Feb, 1 4 
oe a S84 57 ; Mz 17 6% Jan 5 Fisher Body, Ohio, pf 10,000,000 Apr L “Ss 
48 10 19% se 18 11% Jan. 10 Fisk Rubber (sh.) 718,870 Oct. 1, ’°20 75e 
36% 12% 20% 9% 11 124% Jan. 21 ¥ Texas (sh.) 499.531 Nov. 28, ‘19 $i 
19% mh 16 % Jan. 3 ee i ae frre ee ~~ 300,000: Aug. 15, '19 50« 
ITs 44% 2 45% Jan. 14 American Tank Car Co. (sh.)........ 252,835 Jan a $1.50 
43 32% 3 55% Jan. 26 ral Asphalt Bianco Vea geathea oclernin 19,827,000 - 
794% 71 3 0 Jan 9 General Asphalt pf ; ° cE eatawatteane 7,416,100 
75% 51 17 65 Mar 3 NN Oo ee err rn 18,104,000 
100 84 é 18 100% Feb. 14 General Cigar Co. pf ...... 
VAM 78% Mz 20 4 Jan. 4 General Cigar Co. deb. pf. 
172 116% 157% Ap i 136 Jan, ) General Electric ... +4 
42 12% Mz 21 8% Jan. 31 Genera] Motors, new (sh.) 336 2 
64% 80 Mar. 31 6 Jan. 24 General Motors Corp. pf 6, 183 400 
69 93% Mar 1 79% Feb 1 General Motors 7% deb. 26,931,600 
585% 79% Mar 67% Mar. 6 Genera! Motors 6% deb COTES eee 
me ‘ 75 Feb 45 Jan. 12 Gilliland Oil pf ............-+--+-+0+e .e+++ 3,529,700 May 15, 2 
86% 27 414%, Mar 3 Jan 4 Goodrich ( F.) (sh.) 601,400 Feb. 15, ’21 14 
102% 70 87 Jan jon. 7 Goodrich (B. F.) Co. pf 38,412,000 22 i 
49% 8Y 19% Feb. 7 Jan. 3 Gray & Davis (sh.) ......... 08,904 0 
55% 15 30% Jan. 21 6 Jan 5 Granby Consolidated ..... ari 15,001,900 1% 
91% 65% 80% Mar. 14 70% Jan. 10 Great Northern pf........ = 2+ +. - 249,478,250 1% 
41% 24% 37 Mar. 20 313 4 Great Northern ctfs. for ore prop. NC, 1,500,000 $2 
-: .* P Green Bay & Western isteeesbadsaeeeuhen's 2,500,000 g 
15 17 27 Greene-Cananea eee re Hee . 48,781,200 ot 
11% 17 17 Guantanamo Sugar CD 5 csvnnvcegenaseaneaen 300,000 5 
. 16 2 Guantanamo Sugar pf verry OT ETO ae ee $1.0 
7 13 4 Gulf, Mobile & Northern ....cccecccccccccees 9,087,300 
18% 31 8 Gulf, Mobile & Northern 9,431,100 
25% 20 9 Gulf States Steel ......... 11,199,400 21 
92% 90% ) Ma 2) 6 Gulf States Steel Ist pf 2,000,000 Apr. 1, "22 1% 
16 14% % Mar. 16 % Jan. 20 HABIRSHAW ELECTRIC (sh.) ........---+- 213.431 Jan. 1, ‘21 
es es : a Hackensack Water pf 5 2,189,775 Dec. 1, ‘21 87%c 
108 69 10) Mar. 1 82 Jan. 3 eae 12,000,000 Mar. 1, 22 M 
*U5 #5 . a8 68 P Havana Electric ‘Railway, 15,000,000 Nov. 15, °21 
46% 12% 25% 21 Ma s 1h Jan. 10 Hlemdes Manufacturing ....ccssccccccccecccccs SS ears 
ea 170 170 Helme (Geo. W.) Co coos - 
a dauaiers Hocking Valley 
61 49%, 5 Jan 3 Homestake Mining 
86 40% Jan 9 SST ae 
16% 10% Jan 6 Hupp Motor Car ($10) 
20% 6 Feb. § Hydraulic Steel (sh.) 75e 
100% 8542 iF LINOIS CENTRAL .. : 
6 *63 58 Illinois Central Leased Lines 2 
DB 7% 2 Indiahoma Refining ($5) .... q15 
14% 15% 6% Indian Refining ($10) ........ 50c 
82 80 80 Indian Refining pf .. Pree 1 
28 42 29% Inspiration ¢ Yonsolidated Copper. $1 
3 5% 1 Interboro Consolidated (sh.) . 
8% 16 3% 3 é Interboro Consolidated Corporation pf.... 5,608, 000 1% 
9% 13% 6 7™ Jan ¢ International Agricultural ...............- 7 ao 500 , 
40% 57 31 33° Jan. 10 International Agricultural pf...... 13, rao 1% 
+. 29 21 26 Jan. 24 International Cement (sh.) 324,653 Mar 624 
85 100% 67% Mz 79% Jan 3 International Harvester (mew) .....-.sse5e08+ 92,270,100 Jan 1% 
100 110 99% 110 % Jar ik 105%, Jan 3 International Harvester pf. (mew) ......-.+++. - Mar. 1, 1% 
:* +. 28 Apr 1 22 Feb 9 International Combustion Engineering ......<+  «s+e++++ nw naves 
1% 10% 17% T™% 17% Mar. 16 13% Jan 4 International Mercantile Marine.. - Serre 
111% 44 67% 36 7334 Mar. 31 j Jan 4 International Mercantile Marine pf ” 48.867,300 Feb. 1, ‘22 
179 “42 2544 39% Mar. 31 Jan 6 International Motor Truck (sh.).......... 282,035 : 
84 76 63 80% Mar. 31 Feb. 27 International Motor Truck ist pf... ........-- 10,921,800 1% 
il 6444 54 74% Apr 1 Jan 6 International Motor Truck 2d pf.............. 5,331,700 1% 
26% i7 11% if6% Mar. 24 Jan 9 International Nickel ($25) ...........ceeeecees 41, 834,600 50c 
&8 85 60 7 Mar. 31 Jan 4 International Nickel pf..........ceeceeeecees . 8,912,600 1% 
51% 73% 38% 2 Jan 3 Mar. 8 International Paper Company ..... a AT 20,000,000 
110 103 92 * 100 Mar. 23 Mar. 23 International Paper Company pf ly 
19% 69 75% 67 714 an 3 Mar. 9 International Peper pf., stamped 13 
71 61 60 45 Stent International Salt ..... 1 
47% 19 26 5% 19% 12% Jan. 5 Invincible Oil ($50) eee 
13% 4 6% 3% 8 5% Feb. 10 lowa Central ............ 
51% 27% 40 22% 33 24 Jan. 5 Iron Products (sh.)........ 
5T 0 60% 60% ; B Island Creek Coal (sh.) $7 
Th s  & 2 Jan. 23 1 Mar. 24 Island Oil & Trans. ($10)........... ; 
21% 3 12% 4 21% Mar. 13 10 Jan. 4 PE IRS ies Sisie's cavsceenses Sry 5 
45% T% 46% 8% 70 Feb. 28 38% Jan. 4 Jewel Tea pf ieiaktitaie minal 3,600,000 Oct. 1, ‘19 1% 
_30, 13 8H 14% 41 Mar. 1 34% Feb. 11 Jones Brothers ERIE EROS BE 10,000,000 Oct. 15, ’20 5c 
1%, 57 67% 60 KANGAS CITY, FT. SCOTT & MEMPHIS pf.. 6,252,000 Jan. 2, '22 1 
+ 27% 13% 28% 18% 27 Feb. 27 Kansas City Southern OS eee 
52% 55 45% 57% Mar. 14 Kansas City Southern 21,000,000 Jan. 16, ’22 1 
9 4% 7% Jar Kansas & Gulf ($10). 14,662,890  ...... 
118 70 85 68 % Mar 1 Kayser (Julius) & Co. 6,570,000 Apr. 1 2 
106 103 110 110 110 Jan. 1 Kayser & Co. ist pf.. 1. 716,900 Feb. 1 1% 
152% 25% 4% 32% 471 Apr 1 Kelly-Springfield Tire ») seseeeeees 9,096,000 Nov. 1, } 
‘ 75 70% 98% Ma 1 Kelly-Springfield Tire 8% pf..........e+ses00s 5,860,000 Nov. 15, 2 
"1 73 80 70 77 Feb. 20 Kelly-Springfield Tire 8% pf 3,237,100 Apr. 1 1 
95 35% 69 35 107 Mar. 31 SS rere 10,000,000 Apr. 1 1 
98% 80 4 75 106 Mar. 31 Kelsey Wheel pf. ..... eR OE 2,640,000 Feb. 1, 1% 
33% 14% 27% 16 1 Mar. 20 Kennecott Copper (sh.) .... 2,786,986 Dec. 31. ’ 50c 
0 3 6% 1% 8 Mar. 21 Keoktk & Des Moines ....... re 2,600, aE 
oe “: : *. 25 Jar 3 § Keokuk & Des Moines pf. TO Sele ae ee) 
48% R. 17% i, 19% Mar. 17 5% . 3 Keystone Tire & Rubber ($10) bein Snosd-onsana aia lacen ee 3,038,360 Oct 1,’ 40 
155 120 177 130 174 §=Jar 3 110 Jan. 9 Kresge (S. S.) Company .............0:- ..++ 10,045,000 Dec. 31. 3 
102% 93 105% 97% 110% Ja 19 106 Jan. 27 Kresge (S. S.) Company pf.................-. 2,000,000 Apr. 1, 
105 s és 94 ‘ 70 “s eee aa Kress (8. H.) Company 3 RE Ae 12,000,000 Feb 1 1 
< 100% LOL 101 *109 Tan Kress (8. H.) Company pf. 14, 
‘ 58% 32 44 Feb LACKAWANNA STEEL ~ Bi, 2 1% 
, 3S 57% 40 43 Jan. 13 Laclede Gas Company 2... cccccccccccceccs 0,700,000 2 : 1% 
— 8% 14% 10 10 Feb 2 Lake Erie & Western 
sae 16 30 17% 26% Feb. 8 Lake Erie & Western pf i 
— «69a 30 17% 26% Jan. 6 Lee Rubber & Tire (sh.).... ee : 
mam a: «(CS 56% ‘an. 8 Lehigh Valley ($50) ...... oo ' ol 87 
1so%e = = = 153% Feb. 18 Liggett & Myers ................. ; ‘ } 
110% 90 110 97% = — 15 i yi as Claas B 3 
102 7% Jan % aiggett ; yers p 1% 
nT Jan 3 Lima Locomotive _.............. 1% 
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— -- — -- ——Yearly Price Ranges.—— 
1920 1921 This Year to D ate 
jigh Low High Low High Date Low Date 
102 87 11 Apr ! Ts Jan. 13 
sth 21% 10 ! Mar. 18 11 Jan 1 
ZN 12% 7™ 13% Mar. 22 9 Jan 4 
7v 42 30 41% Jan 17 iti Jan ; 
100 : ORTH VS% ) Mar » Wi Jar 
15% 100 100 Me 110 Mar 28 10% Mat » 
1S5% 120% li4t% 136 1% Mar s 147% Jat 6 
110% uF 111 100 llo Mar 16 10 ! 13 
1121 oO 118 7 i16% Mar 1 108 Jar ti 
% Mar. 23 13%. Mar. 14 
is 5 72 no ‘2% Mar 10 72 jan 
wale 6 62 50 644 Mar. 2 7 Jan. 12 
40 3 18 10 22% Mar. 17 15% Jan 16 
sOm%y 45 67 46% 66 Jan. It 62% Jan 10 
1 6 NOG 2 | me 1s 30% 7 “ 
2 93 v2 baal ar t re Mar | 
80 BT 58S Mar. 31 41 Mar. 13 
65% S814 ly 2 i) Jan. 23 AS Mar. 11 
’ Yn 1 
sit 1e” 30% is 3% Jan. 2 2 Mar. 6 
008 100 
ou 12 art DS 26% Mar. 27 ’ Mat 4 
W% val) Feb 10 22 Jan 6 
7 if Mar. 14 Jan. 13 
154 67 Mar. 14 8 Jan ; 
18% Mt Mar. 14 17 Jan i) 
8% = Mar. 13 oe an 9 
wa 11 3” ; Feb 7 20 Jan 4 
33 14 24 4% Mar. <2 22 van 11 
15% oo Ap! 1 Hi4 Feb 14 
15% “4% Mar 1 11 eb. 15 
2 1 i4% Jan. 4 1% Jan. 4 
9) 3% 
114 6m) 118 Mar. 28 101 Jan. 3 
109 on 111% Mar $1 106 Feb. 20 
167% n+l 128% Mar. 13 106% Jar 0 
4 70 Sti Feb i 7% Jan 12 
26 15% 28% Mar. 18 “27% Felt 1S 
“2 *70% *140 Mar 20 *130 Fel 14 
" 22 ; th Mar. 21! 27% Jar 
16 10 14% Mar. 18 if Jar 10 
14% 45 11% Mar ‘1 a) Jan 6 
- 6 71% Feb. 27 60% Mar. 2 
93% 83 ) Ja 17 80% Jar 17 
SLA os) 
1h 1 t Apr 1 
% 2 7 Apr 1 F 
14% Mar. 11 a 14 
16% Mar wv an its 
% 135% Apr 1 7 an 11 
15% 44% Mar 24% Jan. 27 
23% 234 Mar l 16 Jan 10 
1% , % Mar 2 3% Jar 1 
4% 3 21 63 Jan 4 
101 v2 21 100% Jan 6 
25 2% 28 12 Feb 11 
65 oS 2 7 Jar 11 
28% 18 ; 19 Jan 7 
Ss SS 0 "6% Mar. 30 
100% Had IS 100% Feb. 18 
0 10% 2 10% Jan 9 
128% 102 Ww 123% Jan $ 
105 ; 11 Jan 4 
15 1 2 Jan 3 
7% 44% 0 a) Jan 3 
OM % ! 1 Jan. 21 
oy 26 1¢ 10% Jan 11 
Oo So 5 s1 Mar 7 
87 7 17 BO Jan 5 
108 100 23 108 Jan 8 
Ye 10 7 ! 7 Mar. 18 
3% 1% 24 +1 Jar 2N 
x % 9 1 18% Feb. 16 
31 7 46 3) i% Jan. 10 
66 89 17% 31 7 Feb 1 
64% 76 (H's 20 72% Jan 9 
6 23% 61% 39 27 51% Jan 4 
73% 70 7 asd 26 72 Jan Of 
70 41% 68% 54 2s 61% Jan 5 
» 48% 16% 39 20% ‘ 23 28 Mar. 10 
61 35% 57M 44 17% Feb. 25 5% Mar. 28 
‘ *100 *100 * 100 Jan. 18 "100 jan. 18 
“84 *R4 ¢ *39 
37 15% Se 
oT 6 6 
27% 1 fe 
20% 20% 35 26 
104% 102% 
29 9 134 R% 
105% S414 104% RS% 


72 t4 “> 





Jan 
Jan 
Jan 
Feb 
Jan 
“eb 
Jan 
Jan 
Tan 
Mar 
Mar. 
Mar 
Jan 
Jan 
Jan 
Jan 
feb 
Jan 
Mar 
Mar. 
Jan. 
wan 
MO) Jan 
“61% Mar 





25% 
Hil 
74 Feb 


106% 4 6% 




















































Amount -—-—Last 
STOCKS Capital Date 
Stock Listed. Paid. 
Lima Locomotive pf. ... Tere Teer TT TTT 2,865,000 Feb. 1 
Loew's, Inc. (sh.) eesneed nenak os 1,060,386 1, 
Loft, Ine. (sh.). 650,000 31, 
Loose-Wiles Biscuit ..... ia 6,948,600 ae 
Loose-Wiles Biscuit Ist pf..... 4,458, 200 Apr. 1 
Loose-Wiles Biscuit 2d pf....... cc. ceeeeeeee 2,000,000 Feb 1 
Raciiasé CP.) COMME .ccccccccccvccccscoces 24,246,700 Apr 1 
Laoriiiaré (P.) Company pl. ccicces cocccccsese a. 306,70. Apr a 
Louisville & Nashville ........ es ceccescces 2,000,000 Feb. 10. 
McINTYRE PORCUPINE MINES (85) ‘ ° 
Macay Companies PeeTeTrrT Ty Apr 1, °22 
Mackay Companies pf. cogenraseepeoeas 50. 000/000 Apr. 1, '22 
Mallinson (H. R.) C ompany (sh ). ecoseecoe 200,000 - 
Mallinson (H, R.) Company pf...........e.s0+. & 3,000,000 Apr 1 
Manati Sugar évensecooacee 10,000,000 June 1 
Manati Sugar pf nonsense edteahitenesbe 3,500,000 Apr. 1 
Manhattan Electric Supply (sh.)...........6+- 69,334 Apr 1 
Manhattan Elevated, guaranteed... 58,173,000 Jan i 
Manhattan Beach . eevuen 5, 000,000 sn saaee 
Manhattan Shirt ($25) .........-esseeeee Mar. 1 22 
Manhattan Shirt Ist pf.......-ccccccccees Apr 1 22 
Marlin Rockwell (sh.) .......... os 
Marland @il (sh.) 
Market Street Railway acocseseteceseseeeeseee 
Market Street Railway prior - a nbemtdaaa 
Market Street Railway pf... ae 
Market Street 2d pf. ....cccsccccccccccccccese os ‘ 
Martin-Parry (GR.) .occcccccccccceccccscccocce Mar 1, *22 
Mathieson Alkali ($50) ...........sseee00- coce GRP Eso res cove 
Maxwell Motors, Class A.....cccccccccccccces TpeehsQU = —s a veees 
Maxwell Motors, Class B (sh.) éeseeee 
Maxwell Motors, c. of deb. .......ceececceeeees BOY AUD 8 ....... 
Maxwell Motors Ist pf. c. of d.......-eeeeeeee DE2I,BOU =... 
Maxwell Motors 2d pf. c. of d.... 
Maxwell Motors Cc. Of d. SIM. BS... scccecess evevesee  —§ seesees 
Maxwell Motors Ist pf. c. of d. Sta. AB.....66 seveeeee sn nwee 
Maxwell Motors 2d pf. c. of d. sta. AS......45 — senceees TTT 
May Department Stores ..... cocceece 20,000,000 Mar 1 
May Department Stores pf 6,000,000 Apr 
Mexican Petroleum .......0ccccceceeecennnenes c Jan 
Mexican Petroleum pf Apr 
Miami Copper ($5) . Feb 
Michigan Central Sc eccceccccscccecceesceses 18,738,000 Jan 
Midvale Steel & Ordnance ($50).. - 100,000,006 Feb 
Middle States Oil ($10) . Apr 
Minneapolis & St. Louis (mew)........ a akdiand 
Minneapolis, St. Paul & Sault Ste. Marie Oct. 15, 
Minneapolis, St. Paul & Sault Ste. Marie pf 2'603, 400 Oct 15, 1 
Minneapolis, St. Paul & Sault Ste. Marie 11... 11,221,400 Apr 1, '22 
Pelmwort, Mamens & TEROG. cc cccccrccececceces 63,300,300 ecee 
Missouri, Kansas & Texas pf.............. ; 13,000,000 Nov. 10, 13 
Missouri, Kan. & T. pf. warr ants, Ist as. pd 100,190 eee 
Missourl, Kansas & 7. Warrants, Ist as. pd 136,702 
Missouri, Kansas & Texas, w. i....... jcc eeanehee j§ ¢ene0606< 
Missouri, Kansas & Texas pf., W. 1....cceeeee svevecces 
Missouri So ific eheaeesese sheen eeeneeeaeeese 80,406,700 = cnn nuee 
Missouri acific pf - 63,001,300 —s cw naees 
Mobile & * irmin B. akg et 900,000 
Montana Power 49,633,300 
Montana Power pf.......... ee hdeeheneonane 9,700,000 
Montgomery Ward & Co. (Sh.)......++.- 1,087,152 
Morris & Essex ($50) nee 15,000,000 
Mullina Body (a8.) ..cccccccccccccccsccese 100,000 
Mullins Body 8% pf 1,000,000 
NASHVILLE, CHATTANOOG A & ST 16,000,000 Feb 1 
National Acme Company ($50) ........se++. 25,000,000 Dec x 
National Biscuit Company ...........++.. ° 9, 236,000 Jan. 14, °2: 
National Biscuit Company pf............ 24,804,500 Feb. 28, '22 
eastemes CHG BO BOER. cccccccescccsceccosccoc 12,000,000 July 15, °20 
National Cloak & Suit pf............. 4,180,000 Mar. 1, ’22 
National Conduit & Cable SO OLR 250,000 Oct. 15, ’ 
National Enamel & Stamping Company 15,591,600 Nov. 30, 
National Enamel & Stamping Company pf..... 10, 000,000 Mar. 31 
National Lead Company s4enaann F 500 Mar. 31 
National Lead Company pf..... $eccunedeceue Mar. 15, °2: 
National Railway of Mexico Ist pf Feb. 10, 


Nationa! Railway of Mexico 2d pf. 





Nevada Consolidated Copper ($5).......... 97,28: 
New Orleans, Texas & Mexico....... 14: 500,000 
New York Air Brake ... SHERECHCSOORES 10,000,000 
New York Central & Hudson River 243,292,600 
New York, Chicago & St. Louis ...........++. 14,000,000 
New York, Chicago & St. Louis ist pt eee 5,000,000 
New York, Chicago & St. Louis 2d at. a 11,000,000 
TOU OU DOO éccdcccscceeeecsecue ccccce Se 
Mew YWOrk DOG BE cocccccccccccccccccesseccce 10,000,000 
New York & Harlem ($5 i). . 8,638,650 
New York, Lackawanna & We stern 

New York, New Haven & Hartford 

New York, Ontario & Western...... 

New York Shipbuilding (sh.) .......... 

New York State Railways ...........+.++:. 

New York State Railways pf 

Niagara Falls Power - oe 

















Norfolk Southern ..........+sees0e05 
PUOUGNes GB WORN ccc cccccscceccesseccsccesse 
DeetCee G VONROD. BE ccccccecscoosccees 

orth American ($50) 
North American pf. ($50)....... 
North American rights ...........+0.. 
Northern Central ($50) P 
Northern Pacific hanéeesenennwiadanen Prt 998, 400 
Nova Scotia Steel & Coal...........ese0:. 15,000, 000 
Nunnally Company (gh.) ......ccccccscccccees 160,000 
OHIO BODY & B. (Bl.) ....ccccccccccccescces 107,903 
Ohio Fuel Supply ($25) .....-cccccsccccecscce 19,813,000 
Ontario Silver Mining scuba caeteneqane 15,000, 
Oklahoma P. & R. (mew) ($5).........-.eee00. 15,000,000 
Orpheum Circuit (Hectnvegerenovesenees 549,170 
Otis Elevator ome Sebenshseeuceeuces «+--+ 14,227,800 
Otis Elevator pf whekken ituangih” ae 500,000 
Gee Eee GD i vcécecuéacassdeeteecdesenonees 411,668 
Otis Steel pf. ... seanee 8,830,600 
Owens Bottle ($25) (ab kedvebnanseehseenaues 16,571,275 
Owens Bottle pf , fi techasac ines tea shania 9,349,500 
| A) _ FARR PRE prererereperepre7 7,000,000 
Pacific Coast Ist pf. 1,525,000 
i CO Se icc dccnddaneieanseewbaw nue 4,000,000 
Pacific Development (sh.) 316,053 
Pacific Gas & Electric ............ 34,044,100 
Pacific Oil (sh.) 3,500,000 
Ey EE QED cca cansnscuscaceceocens 1,490,970 
Pacific Telephone & Telegraph er x 
Pan-American P. & Tr. . 400 


Pan-American, 
Panhandle P. & R. (sh.) oes 
Panhandle P. & R. pf.........-.+«. 
Parish & Bingham (sh.) 
Penney (J. C.) pf... cand 
Pennsylvania Railroad ($50) . 
Penn Seaboard Steel (sh.).... 

People's Gas, Chicago ..........+..+- 
Peoria & Eastern 
Pere PEMrauette .nccccccccsccccccccccccccccces 
Pere Marquette prior pf.......-...-0+0+- 

Pere Marquette pf ° 
Pettibone-Mulliken 
Pettibone-Mulliken 
Philadelphia Company 


ist pf.... 
(350) . 


Phillips Petroleum (sh.) 

Phillipa-Jones (sh,) ........- 

PREIO- TONGS BE. cccccccccececcescccococes 
Pierce-Arrow Motor (ah.) ......+-.sseeeees 


Pierce-Arrow Motor pf 
Pierce Oil ($25) 
Pierce Oil pf. 
Pittsburgh Coal of Pennsylvania 











Pittsburgh Coal of Pennsylvania pf 060, 
Pittsburgh, Cincinnati, Chicago & St. Louis... 68,022,700 . 
Pittsburgh, Ft. Wayne & Chicago pf § , Apr. 4, ’22 
Pittsburgh Steel pf... .......cccecesees Y Mar. 1, "#2 
Pittsburgh & West Virginia ...... se eves : 
Pittsburgh & West Virginia pf e Feb 
Pond Creek Coal tr. ctfg ($10)............4++ Apr. 
Pressed Steel Car Company...........-.+s00. June 8, ‘21 
Pressed Steel Car Company pf. Feb. 28, "22 
Producers & Refiners ($50).............+++++++ 18,162,400 —_.......... 
Producers & Refiners pf. ($50) oe Feb. 6, ee 
Public Service Corporation, New Jersey....... 35,356,000 Dee. 30, *21 
Pe: Ci. 4. a ceadescencedeqaeeeseas y Feb. 15, '22 
Punta Alegre Sugar ($50)..... , Apr. 15, ‘21 
Pure Oil meer ($5). ar. 1, "22 
Pure Gil pf... Apr 1, "22 
Pure Oil rights. +s ee 
RAIL STE >) FF SPRING COMPANY—~ Mar. 31, "22 
Rail Steel Spring Campany pf........ Mar, 20, '22 
MARE WINGS (GR) ccvccccccccccccccocccs eb. 25. *21 
R. R. Sec., I. C. stock ctfs Dec, 31, ‘2 
Ray Con. Copper ($10) .....sscccovces 31, °2 
teadine ($50) Feb, 9, '22 
teading Ist pf. (850) ...... Mar, 9, '22 
Reading 24 pf. ($50) acoseeoees Jan. 12, '22 
Remington Typewrilier .. eseeeeees 
temington Typewriter Ist pe.. pia ooeee Apr. 1, °21 
mington Typewriter 2d pf................. . Apr. 1, °21 
Remington Typewriter ist pf., a eesasens 
Rensselaer & Saratoga ...........+..see0e Jan. 3, '22 
Replogle Steel (sh.).............. eeccacves 
Republic [ron &@ Steel Spmeany.. Feb. 1, ‘21 
Republic Jron @ Steel pf....:......ccc cence Jan. 2, '22 
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4 100 
1,050 
2 100 
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+ % 44,700 
+ 4 400 
2Y, 200 
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+12 
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+ % 
+ 1 
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1% 19,100 





11,900 
200 


2,700 
200 
1,000 
20,300 
4,400 
10,900 
10,000 
100 
200 
26,700 
4 19,000 
Wy 


1,500 





68,300 
5,600 
100 
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» New York Stock Exchange Transactions—C ontinued 




















































































































































































r Yearly Price Ranges. ———, Amount -——Last Dividend s Transactions————— 
1920. 1921. This Year to Date. STOCKS. Capital Date Per Pe 
High. Low. High. Low High. Date Low. Date. Stock Listed. Paid. Cent riod I V Last Change. Sale 
55% 16% 24% 5 8% Jan. 3 4% Mar. 2 Republic Motor Truck (sh.)............... - 100,000 May 15, ’20 $1 ¢ "4 ” + 1% 2 700 
ae aa ye ic 45% Mar. 21 Mar. 27 Reynolds Tobacco, Class B................ Sa; Mamedewe Apr. i, 33 Tx + & 12. 30K 
se os +s 113% 17 2% Mar. 16 Reynolds Tobacco pf .. errr Tree ry 5 eae Apr. 1, 13% — %& M 
23 7 10 6 23 Jan. 16 Ss SN Oe Os QU Disc nacencdasubcnenvaces 100, 000 e 
84 65% 56 40% 3 Mar. 1 Robt. Reis & Co RES 2,250,000 1% . 
23% 49% 69% 406 Jan. 30 Royal Dutch New $1.65 + 1% 47.20 
25% 24% 3 ma Feb. 7 TS Pier 40m) 
17% 10 14% 10% van, 9 ST. JOSEPH LEAD ($10) 2c 2 HK 
33% 15% 25% 19% Jan. 4 St. Louis-San Francisco..... 12.306 
48% 23% 39% 27% Keb. 1 St. Louis-San Francisco pf 5 
11 30% 19% Jan. 4 St. Louis Southwestern........... 29% 6.20 
49% 20% 41 28 Jan. 10 St. Louis Southwestern pf.. 13% Ww) 
25% 2 5% 1% Jan. 10 St. Cecilia Sugar (sh.) 70 
83% 9 23% &% Jan. 4 | eee 24 500) 
21% 2% 6% 2% Feb. 23 Saxon Motor (sh. “i 33% 1.80% 
11% 5 7 2 Jan. 4 Seaboard Air Line Shame hanaeD é % 4" 6 
2 8l4 12% dy Jan. 11 Seaboard Air Line pf............... 97% 6.60 
243 85% 98% 54% Feb. 1 Sears, Roebuck & Co........ 74% + 44% ( y 
119% 98% 104 85 Jan. 5 Sears, Roebuck & Co. pf.. a TT i 20K) 
14% 25% 12 Feb. 20 Seneca Copper (sh.) 13% » % 6.50 
13 + 93% 44 Mar. 6 Shattuck Arizona C oppe PE kctncacwwrtcns eee ‘000 8% + %& 00 
90% 33% 49 30% Jan. 30 Shell Trans & Trading (sh.) vs 233,543 10 + & RO 
48% 20 28% ie Jan. % Sinclair Consolidated Oil (sh.) -. 4,042,840 24% \y 60. OOK 
82% 43 56 324 Mar. 7 Sloss-Sheffield Steel & Iron....... .. 10,000,000 10 1 om 
944 75 75 6814 Mar 2 Sloss-Sheffield Steel & Iron pf... 6,000,000 69 = ( 
310 70 103 26 Jan. 4 South Porto Rico Sugar........... 11,205,600 ( 1% 10 
116 108 *103 8 Jan. 19 South Porto Rico Sugar pf..... een ckea tras ach . 5,000,000 2 af 
113% 86% 101 67% Jan. 3 NE IEEE bdd6 6 c0s.dcnsdceacenedises . 344,380,900 i % 19. 80K 
137% 137% Sewectes Southern Pacific trust rece ee ee 605,200 
33% 18 24% 17% Jan. 20 Southern Railway ........... ha eieasenl 12 20 ,000,000 + 1% On 
ln 5 60 42 Jan. 9 ee I Ne ds wae daewaeae 2% 4+ 9 7. GOK 
*51% *51% ina De.” = Sees meee, - Ger: Suan Southern Railway, Mobile & Ohio stk. 2 
. m 3 67% Jan. 10 Standard Oil of California ($25)............ $1 + 2% 00 
160 100 88 Jan. 4 Standard Milling .......... 2 2 
85 77, 75 Jan. 11 ee BF arr rer 1 87 + 21 0 
157% 144 124% Mar. 24 Standard Oil, New Jersey ($25) ‘ $1.2 + 5% ” 
113%  i00% 105% Jan. 7 Standard Oil, New Jersey pf Sie talacn:agiaioced 1% 14% a 
91% 77 66 80% Mar. 24 68 Mar. 10 ke a eee ce 1% 17 2 % 
° sl 81 100% Feb. 14 91 Jan. 3 ee ee 4 100 
1% 24% 21 38% Apr 1 24% Jan. 6 Stewart Warner Speedome ter (sh.) re Ake S + 1% 
118% 22% 25% 4 Mar. 16 35% Jan 5 Stromberg Carburetor (gh.)......ccccccseces 4,926 ai $7 + 2% 
37% 43% 114% Mar. 31 79% Jan. 5 See Sn. ik wecccacscwesecvnnade @0,000;000 1% VA + 6% $ ~ 
101% 76 83 100) Mar. 15 100% Mar. 6 Studebaker Company 9,800,000 1% 10 1s 
14 8% 3 7 Mar. 13 3% Jan. 5 Submarine Boat (sh.).... iplaueis a coaudacateoate 765,920 Fc 4 + ra 
20% 11% 3% 6% Jan 3 4% Mar. 21 ES ee ee oer eee 451,708 Oc + hy 
60 41 26 35% Ar 1 26 Jan 3 Superior Steel rey er eee os 6,000,000 T5ec il, 1. 4 4 0K 
102 96 92% 1o . wtewwas.s nn oe Me POT EO OEE rer 7 2 13% 
oe os os se 5 Mar. 14 3% Feb. 24 Sweets Company of America ($10).......... WK + ly, 
47 19% 2 54 Feb i i% Feb. 11 TEMTOR CORN & F. PROD., Class A (sh.).. $1 2 By 
38 38 “se ~ ee na es Temtor Corn & Food Prod., Class B (sh.).. $1 ~ 
13% 6% 11 65% 11% Mar. 18 9% Jan. 6 I EL. Ar GLAS, bn. 5a a4 tad deb werigeekems 794,224 $1 1 % 4, ROK 
53% 40 48 29 46% Feb. 27 42 Mar. 27 EE re en eo 163,298,100 22 Ti 445 1% r - 
ae o* 42 325% 46% Mar 1 Jan 4 Texas Gulf Sulphur ($10)................. ... 6,350,000 22 $1 42 1 
47 14 27% 16% 34% Mar. 14 Jan. 5 Texas & Pacific........ rr rr eee re = 700, C00 avarlenddia } oY, 4 % 
53% 22 36% 15% 28% Feb. 27 23 Jan. 9 Texas & Pacific Coal & Oil 8,362 Mar. 31, '22 2 26 1+ 1% 
420 210 *365 210 *420 Mar. 18 *315 Jan. 27 Texas Pacific Land Trust.............. ane ' ee | .ednendwe 90 
22% 9% 20% 12% 24 Feb 3 14 Jan. 5 Third Avenue .. ree: Oct. 1, '16 1 20%, ae” “ 
229 180 175 119 135 Feb. 23 109% Mar. 17 Tide Water Oil.. 49, 347, 500 Dec. 30, “21 2 ii ™ ) 
95% 46 72 45 65% Jan. 19 57% Mar. 2 NE Oa -+-++ 18,798,200 Feb. 15, '2 {1 + &% 
80 91 76% 95 Feb. 10 88 Mar. 2 Tobacco Products pf. 8,000,000 Apr. 1, 1% Ke ( 

‘ 30% Feb. 10 14 Jan. 24 Toledo, St. Louis & Wester m . .. 9,540,200 atta , 2844 + 3% +,.000 
os as = vs 41% Mar. 31 22% Jan. 20 Toledo, St. Louis & Western pf., Series B. 9,266,200 ious 3044 + 5% 5, 7H 
38% 55% 13 6 il Jan 3 7% Mar 3 Transcontinental Oil (sh.)........ 2,000,000 15% % 4,3 
66% 34% 4414 28 41% Mar. 24 32% Feb. 1 Transue & Williams (sh.) sie 100,000 40 0 
43 27% 55% 31% 44% Mar. 30 R4 Jan. 9 Twin City Rapid Transit............... .. 22,000,000 44 + 4% 
80 77% 76 74% 3 1 73 Feb. 16 Twin City Rapid Transit pf.............0. .. 8,000,000 ~ + %&% . 

200 121 160% 121% 125 Feb. 23 UNDERWOOD TYPEWRITER 9 
110 100 107% 101% 107% Jan. 14 Underwood Typewriter pf. sate + 1% 1 
127 31% 75 57 rh 25 Union Bag & Paper........ 14, 7,000 3 On 
38 19% 25% 4 es: el Seer 1, 367 "229 + & ry 
129% 110 131% 10 Union Pacific Aeeweisenkintasae 222,291,600 + 1% OK 
69% 314% 74% 7 Union Pacific pf..... PRE RP ore re 99,543,500 + & ”) 
ée 107 g Union Tank Car Lint Ob CeCe On Kee edenena® 12'000,000 1 « 
7 104 nO Ms os ano wins oi 6 oh de aeeie beaneas 12,000,000 % . 
53 27% 34 United Alloy Steel (sh.)............ Pape rene 905, 000 + & 
170 126 150 sis m United Cigar Stores........... Phineas 7,396,900 ( 1 
111% 98% 106% 104% ) 8 United Cig:r Stores pf..... <aivtsipcacnuina einer 127 ,000 107 ‘ 
148 91 60% Mar 3 United Drug .. WIETUY ORT CC ORE eT Trey 41,700 69% + 2y ry 
53 41% 47 41% Feb. 18 United Drug ist pf. ($50)........... eee 16, 321,350 45 
57% 48 50 32 Mar 3 United Dyewood ............ <p OeaaE den AeS 13,918,300 32 
86} 70 Feb. 27 United Dyewood pf. ee ys ee 4,500, 70 Ee 
224% 176 119% Jan 4 United Fruit Co mpany. TOT CT TPO eee 100,000,000 141% 1% y 
15% 7% 7™% Jan 6 United Railways Investme nt c ompany........ 20,400,000 115 ( 
32% 14 20% Jan. 9 United Railways Investment Company pf..... 15, 000,000 50% - & 
9614 45% 43% Feb. 28 United Retail Stores (sh.) ............csccccees 595,343 s 1 4g x 
251% 10% 16% Jan. 10 United States Cast Iron Pipe "@ Foundry..... 12,000; 000 6 + 2 6. GOK 
55% nO Jan 9 United States Cast Iron Pipe & Foundry pf... 12,000,000 6 M 
37% 5% 6% Jan. 17 ee rr err 10,000,000 6% 
78% 15 2% Feb s United States Food Pro duc __ rere 30,944,800 7% +m 
116% 585% 37 Jan. 4 United States Industrial Alcohol ............. 23,999,900 416% 17M 
103% 90 90 Jan. 9 United States Industrial Alcohol pf........... 6,000,000 1% ” 
69% 36 55% Jan. 10 United States Realty & Improvement......... 16,162,800 62% “ 
143% HAY, 51% Jan. 9 United States Rubber Company. . eae 80,991,400 62% . 
115% 956 103% 99 Feb. 7 United States Rubber Company Ist pf ) "I 
76 29% 39% 32 Feb. 11 United States Smelting, Refining & M. 6 ry 
47% 39% 45 42% Feb. 1 United States Smelting, Ref. & M. pf. , i 15% x 
109 76% 86% 82 Jan 6 United States Steel Corporation.............. 95,2 I ss 1 : 4 - & ( yi 
ties 109% 115 114% Jan. 3 United States Steel Corporation pf....... ‘eb. 27, '22 1% 17% % 2M) 
a 46 Mar. 27 United States Tobacco.... (Aare ae acai ca il 1“ 100) 
es <a ea 110 Mar 27 110 Mar. 27 United States Tobacco pf ‘ ~ 
80% 44, 66% 41% 65% Mar. 17 60% Jan 5 Utah Copper ($10)... ‘ \% ( 
14 7 125% 8 Mar. 13 9% Jan. 18 Utah Securities ( lorporation. aca + %&% 
47 28% 41 Mar. 25 30, Jan. 10 VANADIUM CORPORATION (sh.). 38%, + % 
° - 88 Mar. 30 90 Mar: 14 Van Raalte Ist pf.... er reer 1314 + 1% M 
89% 24% 42'% Mar. 13 274, Jan. 16 Virginia-Carolina Chemical ............ ‘ + 25e on 
112% 88% 102% Mar. 13 67 Jan. 31 Virginia-Carolina Chemical pf tae 7 + 1% 
120 76 iD Jan. 18 43 Mar. 27 Virginia Iron, Coal & Coke........ 4 ai 
° ms én - Feb. 17 66 Mar. 13 Virginia Iron, Coal & Coke pf., w 68 % y 
21 5% 9% a% 11% Mar. 22 6% Jan. 6 V. Vivaudon (sh.).... yreer ere nese ac 300,000 21 25 101 7 
29 15 16 8 ie eeens oe} 6Gaeheae EY SINE n66.6:in oci 00s ot.assanenseeents 2,000,000 re 
89 79 “a an a OPE Vulcan Detinning pf. cated 500,000 1% ‘ 
13 7 9 6% 10% Mar. 31 6 Jan. 30 WABASH 10 + 1% x 
345% 17 24% 18 224%, Apr 1 19% Jan. 27 Wabash pf 1 , + 4% uM 
23! 12 15% 12' 20% Apr 1 12% Jan. 31 Wabash pf eiac 20% + 2% x 
76 46: 72 49% 85 Feb. 15 66% Jan. 4 Wells Fargo Express... ... 2% 3A ) 2 00 
11 ™ 13% 8% i4 Ma 2! 10% Jan. 10 Weber & Heilbroner (sh.). TO 13 4 iy 
15% ny 11% S35 10% Mar. 15 8% Jan. 30 Western Maryland .. ‘ VK + & f 
27% 11 21 14% 18% Mar. 22 13 Jan. 17 Western Maryland 2d pf.. RYy + 1% “ 
40 20% 30% 15 20% Mar 3 13% Jan 31 Western Pacific Railway........... aaa Hi 20 + %& { 
78 D416 70% 51% 58 Mar. 3 51& Feb 1 Western Pacific Railway pf..... a eenielee ... 27,500,000 Apr 1, 4 + 1% « 
92: 80% 94 76 98% Mar. 23 89 Feb. 8 Western Union Telegrap’:...... bike aes 99/817. 100 Jan. 16, 1% 2 Wi% + & 
119 89% 96% 81% 100 Feb. 21 sO Mar. 16 Westinghouse Air Brake ($150).. aaa 29,165,800 Jan. 31, $1.75 414 1,20 
55% 40 52% 38% 58% Mar. 13 49X, Jan. 4 Westinghouse E. & M. ($50)........... $13,900 Jan. 31, $1 7% i: 6 wn” 
65% 60 6514 56 69 Apr 1 5 Jan 6 Westinghouse E. & M. Ist pf. ($50). Jan. 16 $1 us “ 
154 154 154% 154% *180 Feb. 16 *i80 Feb. 16 a re Apr 1, ’S ; *180 ‘ 
*101 *101 101 101 wi ae ‘ Weyman-Bruton pf Fae ERS ee ksbipia saa ry 938, 800 Apr [=e 1% 101 
6 8 11% Oy Wheeling & Lake F rie. Riicniniecetea Sissi cts xeaeeae 33,611, "200 Saaadis a + &% Ff ) 
28 15 19% 12% Wheeling & Lake Erie = pee Ke One ateee 10,324,900 +2 00 
30% 44 29% White Motor ($50).. a7 0% PN eee 25,000,000 $1 + oY ( 
25% 13% 17% 7 White Oil (sh.) ..... EERE EIEN BA! 689,046  ......... f % + % 8 12'106 
ee ee ee I cork ccdcccatcanees peannies icine i *éitede< 1-200 20.000 
32% 19 18% 8% Wickwire Sp. St. ($5) : - 1,250.0 200 a ASE 14% - 2 G00 
32 5% 10% 45% Willys-Overland ($25)..... ...... - 56, 614. 42% Nov. 1, 25e R14 + % 
93 26 42 23 oe ee rre rr rer 1: 3'169,000 Oct. 1. 1%, 9 x M 
82% 34% 47 27% CO SER a 5.6. dace seaknnenen idisersare 202,063 Mar. 1, f1% 9 ‘ uM 
9814 79% 89% 65 Wilson & Co. pf Ore TE OTe ere ere ee 10,605,100 Apr 1 I%, 80 
25 374 23 to | ee eer Cf ee 30% + 1% LI 
145 100 139% 105 Woolworth (F. W.) Coinpany. ° 65 "000 Mar. !} 2 62 3 M 
116% 102 113% 105 Woolworth (F. W.) Company f.. 10,000,000 Apr. 1 13 18 + &% 100 
95% 35 55% 3014 Worthington Pump ‘ ¢ 12,902,200 Jan. 15 1 t 2 + 2% wn 
93% 73 85 70% Worthington Pump pf Beek o i ecees weaied 5,592,900 Apr. 1, 1% 83 1 (x 
76 53% 70 54 Worthington Pump pf. m. - 10,321,700 Apr. 1, 1 71 + 1% A 
lee wa 9% 6% Wright Aeronautic (sh- ) 234,890 Feb. 28 25¢ : 8% + % OO 
High and low- prices are based on sales of 100- American Steel Foundries paid $4 in common 1920, 1-40 of a share on new common mmon stock Sept. 1, 1920 
share lots, except in special instances where an | stock on common Dec. 31, 1920 International Harvester paid 12%% in commor I paid 2%% in common stock 
asterisk (*) indicates that te price given is for | American Steel Foundries paid $2 in common stock on common Sept. 15, 1920, and 2% ir 1, 1920 
less than that amount. {Including the amount of | stock May 29, 1920. common stock on Jan. 25 and July 25, 1921 At id © extra on Jan. 15 and 
New York Central Railroad stock listed {Pay- Albany & Susquehanna paid 1%% extra on Jan. International Motor Truck paid 100% in stock AT n to the regular quarterly 
= ed pe ——- > ~ aa $Payable in | 10, not included in amount given in preceding May 11, 1920. i pa 
preferred stock. x Ex dividend. | ble. " r & Co. paid 40% in ec non stock 
The rates of dividends referred to under note Pec Tobacco paid on common 75% in Class Kelly-Sprinefield Tire om on common May 1 r 1920 sie roe 
indicated by ¢ include extra or special dividends B stock on Avg. 1, 1920, and on common and Aug. 2 and Nov. 1, 1920, and Feb. 1, 1921, 3% atin ; aid 2% in stock July 15, Oct 
as follows: Amount Kind. | common B Aug. 15, 1921, $4.75 in common in common stock 15, 1 15, 1921 ; 
PD TOOT noc cs cccecvcepecte ox | stock of the Mengel Company Kresge (S. S.) Co. paid on common 54% ir : Sugar paid 100% in commor 
* American Bank Note ....... arate Brown Shoe common paid 33 1-5% in common common stock on Dec. 31, 1921 g Aug. 6, 1920 
American Shipbuilding Pesceneoue stock on July 1, 1920. | Manhattan Electrical Supply Company paid 10% " 1 paid 33 1-3% in stock or 
aaa ra . Central of New Jersey paid special divideads of | in common stock on Oct. 15, 1920 Mz ‘ 
Columbia Graphophone sees |} 2% on June 30, 1920, and 2% on Feb. 25 and Manhattan Shirt paid 12%% in common sto Tex i 10% in stock March 31, 192 
Corn Products Refining.......... | June 30 and Dec. 31, 1921 on common, March, 1922. Of the 12%%, 2% 1 and Oil paid 2% in stocl 
Eastman Kodak ............ .. | Chandler Motor paid 33 1-3% in stock June 10, was classed as a quarterly payment and the J ( 
veneral Electric ..............+. 92 maining 10% a-special payment paid 50% in stock May 20 
Island Creek Coal..... ooscecsSe Extra | Columbia Gas and Electric paid 1% extra in | May Department Stores paid on common 33 1- 192 
New York, Chicago "& St. ‘Louis 2d pf., 5% from | cash Jan. 25, 1921. in common stock on July 10, 1920 Unitec 4 S paid 10% in stock April 
1918 income and 2%% from 1919 income | Consolidated Cigar paid 15% in common stock | Mexican Petroleum paid on common 10% in 1920 ‘ 
North American ........... . 1 %pf Stock | on common on Nov. 1, 1920 | common stock on July 10, 1920. United s paid 10% in common stocl 
Ohio Fuel Supply ........ Sle Extra | Crucible Steel paid 50% in stock April 30, 1920; | Middle States Oil paid 20% in stock March on ex 19 
(Payable in Victory 4%% Notes). 12 2-8% in stock July 31, 1020, and 14 2-7% In 1920, and 50% in stock July 10, 1920 Uniter es paid 5% in stock Aug. 16 
Otis Elevator . 2 % Extra stock on Aug. 31, | National Aniline and Chemical paid 4% in cor 19% 
Pacific Mail . Extra Delaware, ps Mang ‘se Western paid 100% in | mon stock on Oct. 9, 1920 é paid 12%% in stock Feb 
Pacific Gas & Electric. i Stock stock on Aug, 20, 1121. | Ohio Fuel Supply paid 2% extra in Victory Loan 19, 1 ; 
Pure Oil Company ...... a re : Stock Mactmen Kodak paid on common 10% extra notes United é 00% in stock Jan. 15, 1921 
Texas Gulf Sulphur........... = metre - cas June 1 and 5% in cash July 1 and Nov. | Owens Bettle paid on common 5% in comr Vi 2 al and Coke paid 10% in stock 
Texas Pacific Coal & Oil. ock , 1921. stock on July 1, 1920, and 50% in commor No 
American Bosch Magneto paid 30%. in stock ¥-~ ounce Chemical paid 20% in steck May 1, 1920. stock on June 1, 1921 Weyma paid on contmon 20% inf com 
15, 19 Endicott-Johnson paid 10% in stock on common ree American Petroleum and Transp. paid on 28, 1921 
merican La Franee Fire Engine paid on com- June 10, 1920. mmon and Class B stock $5 in Class B steck F. W.) Company paid 50% in com 
mon 15% in preferred stock June 1, 1921 General Motors paid May 1, Aug. 2 and Nov. 1, |, on July 10, 1920. ume 1, 1920 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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so oO + 
v7 + A 
a3 + ] 
vT% + 
06% 4+ Ma 
62% 1 
Mey 941 4 Ki 


101% 101% 
105 105% 








107 
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$44 
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744+ 2 
SS + 1% 
&3 + | 
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Sales 


Detroit Edison re 
Detroit Edison col 
Detroit River Tunr 


Detroit United 4% 


Diamond Match s 








Va 
Ist con 4s 
> con ext (8 
gen 4s 
conv 48s, A 
conv 4s, B 
conv 4s, D 
& Jersey tis 
Genesee Riv 
Pa col 4s 
RUBBER &s 
East Coast 4 
} & DC Ist ts 
& Rio Gr 4s 
Framer Ind Dev 7 
GAL,H&SA, M&P 1 
Gal. Hous & Hen 
Gen Electric deb 





Gen Electric deb 6s 


Gen Electric deb 
Ga & Ala Ist con 
Goodyear Tire &s, 
Goodyear T & R 8s 
Granby conv 5Ss 
Grand Trunk 7s 
Grand Trunk s f de 
Great Falls Power 
Great Northern ger 
reat North gen , 
Great North ref 44s 
Green Bay deb B 


HARLEM RIV POR' 


Havana Electric Ry 
Hocking Valley 4 
Hudson & Man ref 
Hudson & Man adj 
ILL CENTRAL 4s 
Ili Central 4s, 195 
lil Central 6%s 
Il} Central ref 4s 
lil Central 5s 
Ill Cent, Litch Div 
lil Cent &St L& N 
lll Steel 4%s 
Ind Steel 5s 
Ind Union Ry gen 
Agreul Corp 
ible Oi SS 
Int'l Mer oy 
Interborous 
interboro e 
Interborough R 
Int Paper cony 
Int P ist & ref 5 


lowa Central Ist 








lowa Central ref 4 


Kan City So 

Kan City S« is 
Kan City Termina 
Kelly-Springfield T 
Kentucky Centra 








Liggett & Myers 
Long Island ref 4s 
Long Island gen 4s 
Island deb 
Island deb 





ard 5s 
Lorillard 7s 
Louis 
Louis 
Louis & N 
Louis 
L&N ‘ 
lL. & 
L. & 
lL. & N, 
L&N 4 





MANHATTAN CON 
Manhattan Con 4s 
Manhattan 2d 4s 
Manila E 

Manati Sugar 7s, w 
Market St Ry col 
Market St Ry cor 
Marl Oil s f 8s with 
Mexican Pet s f &s 
Mech Central 4s 
Mich Centre 3h 
Mich Centr 
Mich State 
Midvale Steel is 
Mil El Ry @ L ref 
Milwaukee Gas 4s 
Mill, Spar & N W 
Mit & S&S & W ext 
M St L ref & ext 
Minn & St E con 











M & St L Ist & ref 


M & St L ref & ext 


Contineed en Puge 





vi ya 
Total Sales ee 752, 850 Par Value 
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WEEK ENDED APRIL 1, 1922 
Trading by Days 











Industrials Oils Mining Bonds Marks 
Monday . 115,275 259,030 $1,679,0Q@® ...--- 
Tuesday 305,985 1,391,000 10,000 
Wednesday . .102,387 340,985 1,716400 
Thursday 78,245 4 200 1,252,000 
Friday ... 79,551 54,610 2,764,000 
Saturday 56,396 110, 14° 265,100 967,000 
Total 531,451 1,449,035 1,935,910 $9,769,000 10,000 
INDUSTRIALS 
Range, 1922 Net 
High Low Sales High Low Last Ch’g¢ 
1% .96 8,100 Acme Coal 1 6 ts P 
1% .20 79,500 Acme Packing 56 «59 


67% 54% 


104 102 
101% 98% 
11 gy 
4% =—2% 


3% 2 
20% 18% 


84% 82%. 


17 15 
2 75 








7% 3 
3% 1 
10 
44 

5% 

12% 

Be 

lg .75 
1% #1 

6 47 
14 O04 
15 .08 
61 40 
RS 67 
1% .86 
25 15 
15 7 
67 67 





7% 76% 

R8% 83% 
173 +170 
399 8390 
49 «= 4d 
381 Al 














12% 


39% 


7,400 Amalgamated Leathe 
30° Amal. Leather pf 40 
300 Aetna Explosives 
10 Am Gas & Elec 
300 Aluminum Co 
50 Aluminum Co. pf 
20Am Lt & Trac 
400 Am Thread pf 
200 Am Hawaiian S § 
200 Am Writing Pap 
200 Bradley Fireproofing 
9,400 Br-Am Tob, cour 
1,000 Br-Am Tob, reg 
200 Buddy Buds, Inc 



































1,200 Car Light & Power sO 

20% Carlisle Tire 2— * 

95 Celluloid 103 — 3 

610 Celluloid pf 105 3 

20 Central Am Sugar 70 

400 Central States Elec Co 14% 

100 Cent States Elec ( pf 75% 

100 Central Teresa Sugar 1% . 
1,900 Chicago Nipple i%— % 
2,406 Cleveland Mctor 30 

100 Chalmers Motor ctf 1% ; 

40 Com' wealth Pr Ry & Lt 23% + 5% 

500 Conley Tin Foil 11% — 2% 

24,100 Cont Motors T+ % 

500 Den & R G pf 7 +7 

300 Delatour Beverage com 2+ 1 

75 Del, Lack & W Cx 89 +2 
1,006 Durant Motor 30 + 2% 
9,400 Durant Mot, of Ine 14% + 2% 
2,800 Eastman Kodak, n, w 72 . 
6,100 Elec Stor Bat, new, w 3% + 1% 

10 Fajardo Sugar 57 

110 Federal Lt & Tr 194 
6,100 Federal Tel 6 ° 
2,000 Gardner Motor 15 + 1 

300 Garland S 5 65 , 

Glen Alden Coa 44% + 1% 
Goldwyn Picture T + 
Goodyear T & R 10% % 
Goodyear T & R pf 29 + 1% 
Gibson Howell 15% 
9D W Griffith, Cl A 4% . 
Gillette Safety Razor 199% + 9 
‘Grant Motor i4%+ % 
Hall Switch & Signa 2% 2% 2% 
Hiall Switch & Sig pf.. 9 9 9 
Hercules P ) 5 5 + 
1,600 Heyden Chemica! 1 90 91 04 
8,400 Hudson & Man R R ‘ 8, 8% — \% 

300 Hudson & Man RR + I 
1,000 Hudson pf % 
3,500 Int Sugar Cuba 
1,400 Imp Tob Gt Br & +1 
1,200 Intereont Rubber 7 + ¥ 

100 Iowa Central Ry pf 9% O9% 9%+ & 
5,300 Julius Kayser rts 6 § 6 + 3% 
2,600 Julius Kayser w i 24% a+ 2% 

300 Julius Kayser pf w i 90 90 90 + & 

200 Lake Torpedo Beat 60 1 .60 

200 Lake Torpedo Boat pf i i i 

14,600 Libby, McNeil & Libby 5 4% HK— & 
2,40 Lincoln Motor 234 + & 

20 Lehigh Val Coal Sales. 66% 

500 Mercer Motor ° 2 2 : 

100 New York Transport 23 23 23 +41 

400 Parsons Auto Acc 1% 1% 1%+ & 

200 Nat'l] Leather 10 10 10 

300 Peerless T & M a6 35 36 ee 

100 Piggly Wiggly 10% 40% 40%+4+ 1% 
2,000 Philip Morris 10% 10% 10% % 
1,800 Post Cereal . ° 65 58 “ —4 
1,600 Post Cereai ) ° 104 102% 108 + % 

100 Pub Serv of N J 8% pf.100% 100% 100% + % 


100 Pyrene Mfg. 
87,600 Radio Co. 
15,600 Radio Co pf 
1,200 Reo Motors 
° 305 Rotterdam Bank 
900 Saguenay P & P 
100 Saguenay pf 
2,500 Standard Motors 
1,400 Standard Gas & I 
28,100 Southern Coal & I 
15,400 Sterling Prod Co w 
400 Swift Internationa 
116 Swift & Co 
300 Singer Mfg 
346 Todd Shipyards 
1,600 Tobacco Products 
10,100 Tenn Railway & Lis 
1,000 Tenn Ry & Lt pf 
1060 Union Carbide & Coke 
1,000 Un Prof Shar, new, w 
300 U S Distributing 
100 1) S Light & Heat pf 
20,200 U S Light & Heat 


























200 U S Metal Cap & Sea A 
2,900 United Retail Candy rly, i) > — & 
8,000 U S Ship Corp O8 O7 
5,000 LU S Steamship ¢ 11 it} 

3,600 Van Raalte 61 2 + 4% 
6,900 West End Chemica bal) 77 7 +.02 

800 Wayne Coal ... Ss 0 as ; 
4,000 Willys Corp . 17 15 15 15 
1,000 Willys ist pf 14% 13% 13% — 1% 

100 Youngstown S & T 67 67 67 

STANDARD OIL SUBSIDIARIES 
1,800 Anglo-Am Oil 17% yy 

600 Atlantic Lobos ; 

55 Buckeye Pipe Li: LS 

10 Galena Signal Oi Hi ‘ 

80 Illinois Pipe Line 78 + 2 

355 Imp Oi] (Can) coupon..101 + % 

40 Indiana Pipe Line 102 

100 National Transit 27% rt 
20,300 International Pet 16 + % 

30 Ohio Oil ..... 273 ; 

10 Prairie Pipe Line 23: 2 

10 Prairie Oil & Gas DT - 

100 Penn-Mex Fuel 27 

15 Southwest Pa Pipe L.. 61 

10 South Penn Oil 81 
6,900 Std O of Ky, new, w TMK — 1 
12,700 Standard Oi! of Ind SSK + 1% 

35 8td Oil Nebraska 173 

15 Btd Oil of Ohio 395 ; 

30 Standard Oil of Ky $955 +3 

110 Standard Oil of N Y 376 

MISCELLANEOUS OILS 
4,300 Allen Oil ... ape 54 0 54 +.04 
5,200 Am Fuel Oil 34 25 25 4 

500 Am Fue] Oil pf. 2, 2% 25% =«- 
5,000 Allied Of] ....... 04 03 04 +.01 
3,700 Ark Natural Gas 10% 10 i0%+ &% 
1,000 Big Indian O & G 30 30 30 ° 

47,000 Boone Oi) ..- 18 14 1h —.08 





ange, 1922 


High Low 
78 57 
4% 3% 


200% 158 

















62 51 
2i42 17 
ay 4$%, 
1% 
1% 
1% 
1% 
4, 
1% 
03 
8 
74 ou 
13s 
11% 
Bo 
oy 
1% 
(2 
1,' 
2h) 14 
10 O4 
plac 22 
154 1, 
1% .S8O 
<ija 18% 
1% 61 
DS 15 
13, 1 
20 oo 
8 
9% 14% 
31. 17 
ye 1% 
7 5% 
Ie 
ints Ny 
144% 11% 
35 13 
Ht 0 
114 
4 
<% 
5) 
1% .67 
105) «105 
6 47 
ti i) 




















2 75 
03 
o 2 
5 01 
i 6.40 
124 My, 
154 0 
21% 11 
2414 23 
~ oY, 
1 60 
3S 15 
33 28 
8 ) 
4 1% 
24%, 21% 
-07 01 
02 01 
04 04 
29 15 
5 1% 
94 
75 
35 13 
.30 19 
43 .00 
1% 1 
lf 1% 
03 02 
ly 90 
04 02 
1 61 
06 05 
04 O4 
90 55 
-94 84 
11 
OF 
7 
02 
01 
18 
60 
59 
15 
03 
OS 
01 
80 
01 
17 
11 
45, 
7% 
2% 
06 
16 
O05 
02 
03 
1% 3 
3% 3 
OO .03 
04 01 
oo O4 
13 05 
23 11 
32% Ake 
2% 1% 
47 15 
9% 6S 
14% 11% 
O8 03 
57 {7 
O68 02 
52 £26 
1% 1% 
ym «OO 
2% $2 
147% 124% 
6% 5% 
18 05 
03 03 
11 OT 
10 .07 
33 21 
1% 1 
oo O5 
20 16 
09 01 
23 (v2 
on mo 





Sales 
20,300 Boston & Wyoming Oil 
5,100 Carib Syndicate 
510 Cities Service 
00 Cities Service pf 
1,900 Cities Service brks shs 
300 Cities Service pf, B 
5,800 Columbia Pete 
800 Columbia Syndicate 
300 Cons Royalties 
4,600 Cont Ref 
700 Cont Pete 
5,600 Cosden pf, old 
16,600 Creole Syndicate 
7,00) Cushing Pet - 
400 Dominion Oil of Texas 
68,800 Engineers Pet 
15,200 Federal Oil 
1,000 Fensland Oil 
100 Granada Oil 
9,000 Gilliland Oil 
8,900 Glen tock Oil 
2,000 Gulf Oil 
342,000 Hudson Oil 
6,200 Keystone R Dev 
20,100 Kirby Petroleum 
3,000 Lance Creek Royal 
0 Lone Star Gas... 
7,900 Livingston Pete « 
1,400 Lyons Petroleum 
1,400 Maracaibo Oil 
200 Magma O & R..... 
100 Marland Ref Co. 
10 Margay Oil saline 
(60 Marland Oil of Me 
69,700 Meridian Petroleum 
3,100 Merritt Oil Corp....... 
292 Mex Eagle ee 
39,900 Mexico Oil 
600 Mexican Panuco 
21,000 Mutual Oil ee 
100 Nat'l Oil of N. J... 
3,000 Mountain Product 
600 New York Oil 
159,500 Noble Oil & Gas.... 
2,800 Noble Oil & Gas pf.. 
100 New England Oil Corp 
4,000 Northwest Oil . 
300 North Am O R 
7,000 Ohio Ranger TTT 
54,000 Omar Oil & Gas, new.. 
10 Phillips Pete, warrants 
1,000 Pennock Oil ,, 
508 Producers & Ref 
500 Red Bank 
500 Ryan Con ae 
3,000 Salt Creek Prod 
1,500 Sapulpa Ref 
100 Scot-Am O & T 
4) Seaboard O & G.... 
1% Sinclair Oil 8% pf..... 
12,1000 Simma Petroleum 
23,700 Skelly Oil ; 
200 Southern O & T 
200 Spencer Petroleum 
Stanton Oil ; 
ithern P& R 


1,000 Texas Ranger 























Land. 


163,900 Texas Oil & 
200 Tidal 


Osage 
Oil 
nited Royalties 
100 Ventura Con 
9,500 Wilcox Oil & Gas.... 
1,500 Woodburn Oil 
61,000 Y Oil & Gas 





MINING 


88,000 Alpha Mines 
0 Alvarado Mining 
BC, new - 
Am of §S Af, w i. 
15,000 cher 
31,500 Belcher Div 
,000 Booth Min 
0,500 Big Ledge 
67,800 Boston & Mon Corp 
320,100 Boston & Montana 
2,000 Boston & Ely 
6,000 Calumet & Jerome 
40,000 Candelaria Silver... 
1,000 Canada Copper.. 
3,800 Con Copper 
4100) Coniag M 
1,000 Cons 

















Nev Utah C 

700 Copper Canyon 

12,000 Con Arizona Sm 
3,500 Colombo Emerald 
1,000 Corp Mines of Am. 
1,000 Cracker Jack M.. 
100 Crystal Copper 
20,800 Cortez Silver 
500 Cres Con G M 

3,000 Divide Ext 
1,000 Dome Lake cane 
2,500 Dolores Esperanza 
43,000 El Salvador Mining 
2,000 Emma _ Silver... 

103,600 Eureka Croesus ..... 

1,100 First National Cop 
1,000 Gudsden Copper . 
30,900 Goldfield Florence. . 

25,000 Goldfield Cons : 
14,000 Gold Zone Divide.. 
2,000 Goldfield Deep.. eee 

200 Golden Cycle M & R... 

1,000 Goldfield Merger 
28,000 Hard Shell M 

44,000 Harmill Divide 
1,200 Hecla Mining wh 

700 Hollinger G M, new 
6,800 Howe Sound 

168,000 Independent L. : 

1,000 Lron Blossom Con 
5,000 Jim Butler Tono 
2,000 Jumbo Ext. 

1,000 Kewanas M....... 
2,800 Jerome Verde Dev 
17,100 Kerr Lake. 

3,000 Knox Divide 
40,500 Lone Star Cons.. 

4,000 Marsh Mining....... 
13,000 McNamara Mining 
40,500 McKinley Darragh 
1,600 Magma Copper 

3,300 Mason Valley 
2,000 Mohican Copper 
12,000 Motherlode Col 

800 Motherlode Cop... 

1,000 Mizpah Ext of Ton 

113,900 National Tin 

51,000 Nevada Silver 

36,000 Nevada Ophir 
300 New Mexico Land 
100 N Y & Hon Res M. 

3,400 New Dominion Copper 

hi) New Jersey Zinc... 

5,300 Nipissing Mines 
1,000 Nixon Nev M, new 
2,500 Peterson L S Cobalt,Ltd 
1,000 Prince Cons M & S 
1,000 Ohio Copper.......... 
24,300 Ray Hercules Copper 

300 Ray Here M Inc, w i 
18,000 Rex Con . 

1,000 Rochester M 

16,000 San Toy Min 
145,000 Silver Pick Con.. 
15,000 Silver Dale M.. 

















Horn 


Ext cose d 


High 
71 
4 
198 
60 

20% 


5% 


1% 
1% 
1% 
4 
15 








10 
.03 
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Can Industrial Unrest Be Eliminated 
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progressive existence. We give our ver- 
dict in favor of the latter, judging by 
its results. Yet, while the latter creates 
property by the capitalization of eco- 
nomic rent and regards any interference 
with the process as an interference with 
property rights, the former regards in- 
dividual appropriation of economic rent 
as the very negation of property rights, 
the destruction of individualism. It is 


—Il’LL WORK FOR LIFE—— 


for $4 paid in advance. I am the 
Modern Business Cyclopedia. I faith- 
fully advise everybody in business— 
whether accountant, banker, exporter, 
efficiency expert, lawyer or broker 
regarding any term or phrase used. I 
hold over 15,000 terms and definitions 
used by above, including 3,000 general 
and stock exchange abbreviations, and 
when consulted, I never mislead. 
Many users claim I save them thou- 
sands in fees and much time. $4 
brings me post-haste. Since 1 am 
guaranteed to please, you ought to 
ORDER ME NOW! 

MODERN BUSINESS PUB. CO. 
%X 1367 Broadway, New York City. 











Syracuse Rapid Transit Co. 5s, 1946 
Westmoreland Water Co. Ss, 1964 
No. Hudson RK. R. Ss, 1928 
Federal Light & Traction 68, 1942 


Cowne 


Land Tithe Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 








New England Securities 


Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 











Atch., Topeka & Santa Fe gen. 4s, 1995 
Great Northern 414s, 1961 
Phil., Baltimore & Wash. 4s, 1943 


VILAS & HICKEY 


Members of New York Stock Exch » 
49 Wall St, New York Tel. Hanover 8061 


on this ground that the Russian com- 
munal agriculturalist is opposed to the 
capitalistic socialism of the present Rus- 
sian Government, except in so far as he 
recognizes in it a fresh superimposed 
oligarchy substituted for the monarchi- 
cal oligarchies that, since the first in- 
ception of the State in the dawn of civi- 
lization, have been superimposed on the 
Asiatic groups of workers. To him any 
form of western government, capitalistic 
equally with socialistic, involves the ap- 
propriation of that economic rent that 
immemorial has accrued to 
the worker alone. He is willing to pay 
taxes as of old, but he desires to retain 
his right of free access to raw materials 
according to his needs and the complete 
appropriation by the worker of the re- 
sults of material. The 
proper of this attitude 
more amicable 


from time 


labor on such 
comprehension 
would go far toward a 
understanding of the difficulties of Far 
Eastern Europe and Western Asia which 
at present are construed unintelligently 
in terms that quite inadequately repre- 
sent the underlying concepts. 


the cause of industrial 

unrest is the the majorities’ 
inability to maintain a constant pur- 
chasing power for the currency they re- 


| hes both cases 


same; 


ceive. Each group imagines. that its 
system provides a position of greater in- 
dependence for the individual, but the 


net result is that both would be satis- 
fied with a comfortable standard of bare 
subsistence, provided that the agreed 
standard were maintained without va- 
riation. At bottom, the majority accept 
that position, being easily persuadable 
to consider it a good equivalent for the 
abandonment of the meager prospect of 
attaining to a position outside the ranks 
of the workers. The mass of the work- 
ers in this country apparently is quite 
as willing to acquiesce in our system of 
private appropriation of economic rent 
as are the Asiatic workers to acquiesce 


in the superimposition of an oligarchy 
that leaves them with most of what they 
were born to, depending for its immense 
on minute contributions from 
Contrary to the belief 
the prevailing unrest 

extensive discontent 


revenue 
vast populations. 
of many persons, 
is less due to any 
with the existing system than to the ir- 
ritating cause of instability of income. 
A comparison of the two systems 
might yield figures something like the 
following. They do not pretend to any 
statistical exactitude only at 
proportion, to illustrate the difficulty. In 
of those working under the 
Asiatic system, regardless of the widely 
different unit of value, there might be 
98 producers out of each hundred per- 


but aim 


the case 


sons; in the Western World not 
more than 8:0. These figures of 
course include dependents. Thus in the 
former case there would be persons 
living on the proceeds of taxation, 
against, in the latter case, 20 living on 
economic rent. Assume for the ear- 


lier system a level of subsistence rep- 


resented by the figure 23 and con- 
stantly maintained at that level, indica- 
tive of a stolid indifference and ap- 


parent contentment. Under the Western 
a higher leved would be aimed at— 
and sometimes attained -— which might 
be denoted by 30, although for half 
its time it might fall to 20, giving a 
mean of indicative of constant un- 
rest. While, however, in the former case 
there would be only 2 per cent. enjoying 
an average income represented by 10,- 
000, in the latter case there would be 20 
per cent. on the same average. Thus the 
average income of the whole group in 
the former case would be 222 and in the 
latter 2,020, and the average income 
thus arrived at would probably pretty 
nearly indicate the difference in at- 
tainment of comfort. 


If by some means the objective aimed 
at, represented by 30, could be main- 


tained constantly, the difficulty of un- 
rest would be practically solved through 
the acquiescence of an overwhelming 
number who are indifferent to other 
considerations, however adroitly agitat- 
ed. The desirability of being able to 


maintain this constant level has been 
recognized very widely and been the 


subject of much speculation and numer- 
ous sugegstions, but the lessons afford- 


ed by a wide range of history have been 


neglected. What these are cannot be 
considered in the present article. We, 
however, have arrived at the conclu- 


sion that industrial unrest is an inevi- 
table consequence of the fluctuations in- 
separable existing practices 
while they are unrestrained, but that the 
discontent is far less with the 
than with the uncertainty of values due 
to too little noticed of that 
system in its too free application. If 


from our 
system 
exigenc es 
stability could be assured it is probable 


that most of the discontent 
appear. 


would dis- 
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Week Ended April 1, 1922 
1922 1921 1920 

Monday 7 7 686 3,879 863,684 
Tuesday 662,22 666,569 
Wednesday.. 641,5 801,047 
Thursday 46 74 199 636 
Friday 549,920 Holiday 
Saturday 281,815 Holiday 

Total, week 4,678,831 369, Ot 2,930,936 
Year to date 94,825,415 42,862,071 70,778,907 

BONDS (PAR VALUE) 

Monday «eee $15,353,900 $7, 428,600 304,600 
Tuesday 14,685,000 10,521,404 45.900 
Wednesday 14,755,000 10,624 5c 500 
Thursday ... 15,568,650 8,797,100 7,500 
Friday ° 20,486,000 7,406 SOK Holiday 
Saturday . 9,903,800 4,457,200 Holiday 

Total, week $90,752 $49,235,650 $43,080,500 
Year to date.1,161,52 760,079,580 986,526,500 

In detail the bond dealings compare as follows 


with the corresponding week last year 
April 1,’22. April 2,°21 


Corporations... .$54,905,500 $15,478,000 





REO sccces 42,816,850 28,7: ofa 4 

Foreign 12,958,500 4,941.5 S 017.000 

Btate cccccece 3,000 el + 3,000 

Clty cccccccce 69,000 58,000 11,000 
Total sales. $90,7 752, wot $41, 517 200 
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C. F. Cuitos & Co. 
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Exclusively in Government Bonds 
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ROBINSON & CoO. 


U. S. Government Bonds 
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26 Exchange Place New York 
Members New York Stook Hachange. 











Trading “Department | 


Railroad Bonds 
Foreign Government Bonds 
Public Utility Bonds Public Utility Stocks 
Unlisted Industrial Stock 
Short Term Notes 


A. A. HOUSMAN & CO. 
Members New York Stock Exchange 
20 Broad Street, New York. Tel. Rector 6880 
Private wires to leading citées. 


Short Term Notes 
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Curtis & Sanger 


Members of the New York, Chicago and 


aan Exchanges 
49 Wall 8 New York City 
Phone 6144 Hanover 























Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St. N.Y. Tel. 4848 Rector 

















MUNICIPAL & 
GOVERNMENT, eo R.R.BONDS 


44 BROAD STREET, NEW YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 




















MEETINGS. 
INSPIRATION CONSOL ID. ATED COPPER CO. 
ICE OF ANNUAL MEETING 

utes 3 is hereby given that nu:z 
ing of the Stockholders of the 
solidated Copper Company will 
office of the Company, 242 
Augusta, Maine, on Monday, the 
day of April, 1%22, at two o’clock P. M 
election of Directors and for the 










for thé 











of such other business as may Cc 
the meeting, including the consider 
proval and ratification of all acts 


the Board of Directors 
matters that 
Report to 


ceedings of 
past year and of all 
ferred to in the Annual 
holders. 

The transfer books l 
only those stockholders cf record at 
of business (viz., three o’clock P. M.) on Fri- 
day, April 7th, 1922, will be entitled to 
at said meeting. 

By order of the 


will not be 





Board of Dire 
J. W. ALLEN, 





DIV IDENDS. 


“PAC FIC GAS AND ELECTRIC CO. 


COMMON STOCK DIVIDEND NO. 25 
The regular quarterly dividend of $1.25 per 
Share upon the Common Capital Stock of this 
Company, will be paid on April 15, 1922, to 
shareholders of record at close of business 


transfer books will not 
will be mailed from the 
time to reach stock- 


March 31, 1922 The 
be closed and checks 
office of the company in 


holders on the date they are payabl 
A. F. HOC KENBEAMER. 
Vice President and Treasur 


a ‘. . 
California. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company will 
be paid April 15, 1922. 

A Dividend of 2% ($1.00 per 
COMMON Stock of this Compaiiy for the quarter 
ending March 61, 1922, wili be paid April 29, 1922. 

Both Dividends are payable to Stockholders of 
record as of March =. 1922 

F. BAETZ 

New York, March 20, 1922. 


INTERNATIONAL PAPER COMPANY. 
New York, March 29, 1922 
Directors have declared 


San Francisco, 


share), on the 


Treasurer 


The Board of 


regular quarterly dividend of one and one “half 
per cent (1%%) om the preferred capital 
siock of this Company, payable April 15th, 


1922, to preferred stockholders of 
the close of business April 7th, 1922. 
OWEN SHEPHERD, Treasurer. 
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and brokers of recognized standing. 
last full day of the financial week. 


Address Advertising Department, 
treet, New York City. 


Advertisements of quotations on unlisted securities are accepted only from dealers 
They are as of the Friday before publication—the 

Changes occurring on Saturday will be reflected 
at the opening of the market on Monday, so that these quotations are subject to 
The Open Market, 
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Consol. 2s, April, 1930. 102% 3% C.F. Childs & Co., 120 Broadway, N.Y.( I 
Conversion 3s, 30 days from date 

of issue ..... aeaaie se - 88% 92 C. F. Childs & Co., 120 Broadway, N.Y.¢ R 
Old 1925... 105 « F. CLilds & Co., 120 Broadw F&F R 
Liberty 2d 4s, 98.20 Cc. F. Childs & Co., 120 Broadway, N.Y.C Re 
Liberty ist 4s, 1932- Pe 98.44 Cc. F. Childs & Co., 120 Broadv +2. R 
Liberty Ist-2d 4%s -47 .. 98.70 C. F. Childs & Co., 120 Broadway, N.Y.C Re 
Liberty 2d 4%s, 1927-42... 98.30 C. F. Childs & Co., 120 Broadway, N.Y.< R 
Liberty 34 4\%s, Sept. 1929. 99.42 99. 48 Cc. F. Childs & Co., 120 Broadvy N.Y.C R 
Liberty 4th 44s, 1933- 98.62 98.64 Cc. F. Childs & Co., 120 Broadwe N.Y¥.C R 
Victory 3%s . 100.02 100.06 « F. Childs & Co., 120 Broadway, N.Y.C Re t 
Victory 100.82 100.84 ( F. Childs & Co., 120 Broadway, N.Y.C R { 
DN. SP eke scidea cose — 102% 103% ( F. Childs & Co., 120 Broadway, N.Y.C Re 
Panama 3s, 1961.... Appr. on req. Cc. ¥F. Childs & Co., 120 Broadway, N.Y.( R 
Hawaiian 5%s Appr. on req ( EF. Clilds & Co., 120 Broadway, N.Y.¢ R 
Philippine 4s ........ Appr. on req ‘ i. Childs & Co., 120 Broadway, N.Y. Ree 
Philippine 106 107 I chon & Co., 111 Broadway, N.Y.C Re 
Porto Rico Appr. on req ( . Childs & Co., 120 Broadway, N.Y.C R 

FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
AUSTRIA: 
Austrian fis, Treasury is 26 i! unham & Co., 43 Exchange Pl., N.Y.C Har 
Austrian 6s, Treasury. 18 22 Bb. Richard & Co., 29 B’way, N.Y.C wt 
ARGENTINA: 
Argentine 4s, 1896-1900... A. A. Housman & Co., 20 Broad St., N.Y.( Rex 
Argentine 4s, Pynchon & Co., 111 Broadway, N.Y.C R 
Argentine 4s, Jerome B. Sullivan & Co., 44 Broad St N.Y 
Argentine 4s, Pynchon & Co., 111 Broadway, N.Y.C 
Argentine 4s, Jerome B. Sullivan & Co., 44 Broad St N.Y.( 
Argentine 4s, Dunhen. & Co., 43 Exchange Pl., N.Y.C Har 
A. A. Housman & C 20 Broad St., N.Y.( Rect 


hange Pl., N.Y.¢  Hano 






































Argentine 5s, 1900 (£20 piec es) A. A. Housman & Co., 20 Broad St., N.Y.« Rex 
Argentine 5s, 1909 (£100 pieces) A. A. Housman & Co., 20 Broad St., N.Y.C..Re 
Argentine 1909 (listed). > A. A. Housman & Co., 20 Broad St., N.Y.¢ Re 
Argentine 1909 (large) Jerome B. Sullivan & Co., 44 Broad St N.Y.¢ I 
Argentine 5s, 1909 (small) Jerome B. Sullivan & Co., 44 Broad St Nut A i 
Argtneine 5s, 1945 (£20 pieces) Dunham & Co., 43 Exe hange Pi., N.Y. Ham 8 
Argentine 45 (unlisted Nos.) Pynchon & Co., 111 Broadway, N.Y.C Rect ® 
Argentine 5s, ’45 (small) Pynchon & Co., 111 Broadway, N.Y.C Re ‘ 
Argentine Intl.5s,’45(listed Nos.) Pynchon & Co., 111 Broadway, N.Y.¢ Rect 
BELGIUM: 
Gelgian Restoration 5s, 1919 74 Jerome B. Sullivan & Co., 44 Broad St., N.Y.« 
Beigian Restoration 5s, 1919 76 Pynchon & Co., 111 Broadway, N.Y.C I 
Belgian Restoration 5s, 1919 74 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Belgian Restoratior s, 1919 74 NDOunham & Co., 43 Exchange PI., N.Y.C Har - 
3elgian Premium 1920 82! Jerome B. Sullivan & Co., 44 Broad St., N.Y.( I 
Reigian Premium 1920. 83 A. A. Housman & Co., 20 Broad St., N.Y.C..Rect 
Belgian Premium 1920 S4 Pynchon & Co., 111 Broadw ay, N.Y.C g 
Belgian Premium 1920 R2 Teunhain & Co., 43 Exe hange Pl =) eae ot H 
Beigian ts, 1921. ; &S Dunham & Co., 43 Excnange [] N.Y. H 
Belgian External 6s 1925 OS 103) Pynehon & Co., 111 Broadway, N.Y.C 
Belgian 7%s, 1945 10s! 109 Pynchon & Co., 111 Broadway, N.Y.C 
Belgian Ss, 1941...... 108 108'¢ Pynchon & Co., 111 Broadway, N.Y.C 
BOLIVIA 
Bolivian 6s, 194%.... aa 2 85 A. A. Housman & Co., 20 Broad St., N.Y.( Re 
Bolivian Govt. 6s, 1940.... 82 85 Reynolds, Fish & Co., 15 Broad St., N.Y¥.« Har 
BRAZIL: 
res 60, 10GB. isc ccecies 4s rae hon & Co., 111 Broadway, N.Y.C 
Brazil 4s, 1889 4% Housman & Co., 20 Broad St., N.¥.C 
ib 4s, 1889 4, ee & Co., 43 Exchange Pl., N.Y.( Ha 
im, 2008... ik, Jerome B. Sullivan & Co., 44 Broad St., N.Y 
4s, 1910... Jerome B. Sullivan & Co. 44 Broad St., N.Y.¢ 
Br azil ie, 1910.... Pynchon & Co., 111 Broadway, N.Y.C 
Brazil 4s, 1910.. A. A. Housman & Co., 20 Broad St., N. Y. ( 
Brazil 4s, 1910 Dunham & ©o., 43 Exchange P1., N ¥.C 
Brazil 48, 1911..... A. A. Housman & C o., 20 Broad St., N.Y.C tex 
ee ee are lbunham & Co., 43 Exchange P1., N.Y.C Ha ~ 
Brazil Recession 4s Pynchon & Co.. 111 Broadway, N.Y.C Rect 
Brazil Recession 4s A. A Housman & Co., 20 Broad St., N.Y. i 
Brazil Recession ds.. Lunkam & Co., 43 Exchange Pl., N.Y.C Han 
Brazil Recession 4s Jerome B. Sullivan & Co., 44 Broad St., N.Y.¢ 
Brazil s Dunham & Co., 43 Exchange Pi., N.Y.C Har 
Brazil A. A. Housman & Co., 20 B road St., N.Y.C..Re 
Brazil Pynchon & Co., 111 Broadway, N.Y.C R 
Brazil Dunham & Co., 43 Exchange Fl., N.Y.C Har 
Brazil Pynchon & Co., 111 Broadway, N.Y.C Re« 
Brazil “A. A. Housman & Co., 20 Broad St., N.Y¥.« Rect 
Jerome B. Sullivan & Co., 44 Broad St., N.\ I 
Dunham & Co., 43 Exchange Pl., N.Y.C Hane 
Pynchon & Co., 111 Broadway, N.Y.C 
4. A. Housman & Co., 20 Broad St., N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C Rect 
Dunham & Co., 43 Exchange Pl., N.Y. Hanover & 
A. A. Housman & Co., : 20 Broad St., N.Y.C. .Re Avie 
A. A. Housman & Co., 20 Broad St.. N.Y Rex 
Pynchon & Co., 111 B ‘roadw ay, N Y.c 
Dunham & Co., 43 Exchange N.Y.( H 
A. A. Housman & Co., 20 Broad St.. N.Y¥.C 
A, A. Housman & Co., 20 Broad St e N.Y 2 
Pynchon & Co., 111 Broadway, N.Y.C Re 
Canadian War Loan 5s, 1937.. O8 S814 Henry Nightingale & Co., 42 B’ way Y.¢ 
Canadian Victory Loan ; "34 971 Henry Nightingale & Co., 42 B’way Y.c I 27 
Dominion of Canada 5s, 192 4% Pynchon & Co., 111 Broadway, N.Y.C j g 
Dominion of Canada 5s, 1926... S&% Pynchon & Co., 111 Broadway, N.Y.C R . 
Dominion of Canada 5s, 1937 97% Pynchon & Co., 111 Broadway. N.Y.C ed 
Deminion of Canada 5s, 1931 94% Pynchon & Co., 111 Broadway, N.Y.C R 
Dom. of Can. hs, ‘31 (external 97% Pynchon & Co., 111 Broadway. N.Y.C > 
Dominion of Canada 5s, 122 Mite Pynchon & Co., 111 Broadway. N.Y.C Re 
Dominion of Canada 5%s, 1923 16% Pynchon & Co., 111 Broadway. N.Y.G ss 
Dominion of Canada 5%s 2 6% Pynchon & Co., 111 Broadway. N.Y.C Re 
Dominion of Canada 5%s, 97% MY Pynchon & Co., 111 Broadway. N.Y¥.C Re 
Dominion of Canada 5%s te 100 Pynchon & Co., 111 Broadway. N Y.c R g 
Dominion of Canada 9% 100% Pynchon & Co., 111 Broadway, N.Y.C i R 
Dominion of Canada 5 Pynchon & Co., 111 Broadway, N.Y.C Re 
Dominion of Canada 5's Pynchon & Co., 111 Broadway. N_.Y.C Re 
Dominion of Canada 8s, 103 105 Reynolds, Fish & Co., 15 Broad’ St., N.Y.C.. Hane 
CHILE: 
Chile 5s, 1911....... 66 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector @2 
OO eee tit Dunham & o., 43 Exchange Pl, N_Y.C cane 3 
Chile Ns, 1941 104 Pynchon & Co., 111 Broadway, N.Y.¢ Re Q 
CHINA: 
Chinese Govt. 4s, 71 76 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector ( 
Chinese Govt. 4s, 71 7 ag hon & Co., 111 Broadway, N.Y.¢ Re 
Chinese Reorg. 5s a7 bal A. Housman & Co., 20 Broad St., N.Y.C..Rector ¢ 
Chinese 5s, 1911, 53 4 ry A. Housman & Co., 20 Broad St., N.Y.C..Re ¢ 
Chinese 5s. 1911 (£20 pieces) a1 53 A. A. Housman & Co., 20 Broad St., N.Y.C..R r ¢ 
Chinese Reorg. hs, 1913.. 58 61 Pynchon & Co., 111 Broadway, N.Y.C 8 
Chinese Reorg. 5s,1913 (Russian) 43 48 A. A. Housman & Co., 20 Broad St., N.Y. R 
Chinese Reorg. 5s, 1913. 58% 61% Dunham & Co., 48 Exchange Pl.. N.Y.C teenies 
Chinese Gov.Hu-Kuang Ry.5s,’51 SI% 454 Pynchon & Co., 111 Broadway, N.Y.C Rect 
Chinese Gov.Hu-Kuang Ry.5s,’5 Wh, «HAI Dunham & Co., 43 Exchange Pl., N.Y Fane g 
Chinese Gov.Hu-Kuang Ry.5s,'51 
OE cue ceesae dee ae 1 51 Dunham & Co., 43 Exchange Pl., N.Y.C Har 
COSTA RICA 
Repub. of Costa Rica 5s, 1911:. 58% 59% Pynchon & Co., 111 Broadway, N.Y.C 8 
Repub. of Costa Rica 5s, 111 ay, 8660 Dunham & Co., 43 Exchange Pl., N.Y.C 8 
Repub. of Costa Rica 5s, 111 at) 44 A. A. Housman & Co., 20 Broad St., N.Y.C r 
DENMARK: 
Denmark, Kingdom of, 4 17 A. A. Housman & Co., 20 Broad St., N.Y.« Rect 
Denmark, Kingdom of, i+ 17 Pynchon & Co., 111 Broadway, N.Y.C. Rect ? 
Denmark, Kingdom of 195 205 Cc. B. Richard & Co., 29 B’way, NY. ww Whitehall 500 
Denmark, Kingdom of, 4s, ‘45 111% 112 Pynchon & Co., 111 Broadway, N.Y Rector & 
FRANCE: 
French 4s, 1917. Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8 
French 4s, 1917....... Pynchon & Co., 111 Broadway, N.Y.C Rector 8 
French 4s, 1917 Jerome B. Sullivan & Co., 44 Broad St. N, y 6 7 
French 4s, 1917 A. A. Housman & Co., 20 Broad St., N.Y Rector 
French 4s, 1917 C. B. Richard & Co., 29 B’way,; N.Y.C. Whiteha 
French 4s, 1918. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6334 
French 4s, 1918. Pynchon & Co., 111 Broadway, N.Y.C Rector & 
French Vietory 5s. Cc. b. Richard & Co., 20 B’way, N.Y.C Whitehall 506 
French Victory A. A. Housman & Co., 20 Broad St., N.Y.C., Rect f 
French Victory 5s Dunham & Co., 43 Exchange Pl., N.Y¥.C Hanoyer 8 
French Victory 5s. Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 
French Victory 5s....... Pynchon & Co., 111 Broadway, MTG... Rector 81 
French Premium 3s, 1920 A. A. Housman & Co., 20 Broad St., N:Y.C.. Rector 63:40 
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BULL & ELDREDGE, 


: New York Stock Bxchange. 
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Tel. Rector 8460 
WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 
Vivisions 
Grar J xk Pacific Railways - 1962 
( lian Car & Foundry 6s, 1939 
ALFRED F. INGOLD CO. 
74 Broad } New York City 


Pho Bowling Green 1454 
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FRANCE Bid Offer 


sf 














French Premiur 120 71% A 
French Premiun s, 1926 80 S 
French Premium 5s, 1920 TU Oly 
French Premium 5s, 120 1% si 
French 5'%s, 10937 xT S4 4 
French es s4 87 
French ts wt ee 
French 6s SI xy 
French ts RY te 
French ts 794 81 
French ts Re 
French 7%s, 102 b 
French &s O7 07% 
FINLAND: 
Finland 5%s & 2 
GERMANY 
German Govt 4 i 
Crermar is A 
German 8 2 ‘ 
German Govt y 
German (rovt - 
GREAT BRITAIN 
British Consol. 2%s “4 9 
British Funding 45 i it 
British Funding 4s i3 75 
British Funding 48 ; 
British Victory 4s . 
British Victory is t - 
British Victory 4s 5 ’ 
British 5s, 1922 rt wi7 
British 5s, tr ) 
British 5s ROL, 
British 5s ( 2 
British 5s, ) ' 
British 6s, i" {71 
tritish Ss $2 it 2 
British 5s om” 2 
British 5s 0 ) 
British 7 Q rw 
Britis Ss 17 $246 14 
British 5s, {42-47 be, “ ' 
British Govt. Exchequer 5%s, °25 89% 91% 
tritish Govt. Exchequer % 25 404 tid 
HOLLAND 
Kingdom of Neth jis, 1017 ( 
ITALY: 
Italian 5s, 1920 , 7 39% 1% 
Italian 5s, 20 hy > 
Italian 5s, 1920 0 rT] 
Italian 5s, 1920 39% 39 ‘ 
Italian Ss, v2 ’ TEA 
Italian 5s mM : 
Italian 5s wk 51% 
Italian 5s 0 , 
ltallan os 2 
Italian 64s 7 , 
Italian t's v2 , 
Italian tes ( ‘ ’ j 
JAPAN 

i 


Japanese 4s, 151 7 























Japanese 4s, 1941 7 
Japanese 4s, 1931 7414 7 
Japanese 45, 19651 £20 pir ) 72% 7 
Japanese 4s, 1951 ( pieces) 72% 73% 
jepanese 4s, 151 piece 7 i 
Japanese Ist Series 4%s, 1'2 RO ”) 
Japanese Ist Series 4%s, IS 1% LA 
Japanese Ist Series 4%s bys ~ 0 
Japanese 2d Seri ] a2 x34 au 
Japanese 2d Series 4%», | s " 
Japanese 2d Series 4 1 NNAQ S 
Japanese 2d Series, 1925 (smal ; 
Japanese 2d Ser. 4' 25 (small) x7 
Japanese 2d 4%s, 125 (small) ae x 
Japanese 5s, 17 9% v4 
japanese os 1MO7 - ‘ 
“uy ‘ 


Japanese %s, 107 
MEXICO 
Mexican 3s 10% 
Mexican 4s 

Mexican 4s 

Mexican 4s, [%4 Ir 
Mexican 4s, 1%4 i 

Mexican 4s, 110 +f 41% 
Mexican 5s, 145 Talon nly i ’ 


























Mexican 5s, 1945 
Mexican %s, 145 14 
Mexican 5s listed regular ’ Ail 
Mexican 5s sted large ‘ r 
Mexican 5s listed mall ") ‘ 
Mexican ts “) ‘1 
Mexican 4s, 3, large il ' 
Mexican 6s, 1923, large 41 ' 
Mexican 6s, 1923, sma 12 ; 
NORWAY 

Norway 3%a, 12 < 
Norway ISO4 ( 
Norway 104 - 

Ne rway 1h 

Norway 3%s, IMM 2 
Norway los, 11MM 2% 
Norway 6s 191s 1s i 
Norway a, 1925 100% 1% 
Norway 6s, 1920 1M <0 
Norway, Kingdom of S ske 

fund gold bonds, 1!40 11% 111 
POLAND 
Polish Govt. 5s : 7 
lolish Govt »s Li 
Polish Govt. tis, 140 2 th 
Polish Govt. 6s, 1940 1 6 
Polish Govt. 6s, 140 Interested 
RUSSIA 
Russian » 1921 Zt 21 
Russian October 2 2% 
Russian 5%s. August ; ‘ 
Russian 5%s, 1921 20 21 
Russian 5%% etfs ifrzt 20 21 
lussian Sigs, 126 i! 
Russian ruble 5i4s, 1926 ¥, j 
Kiussian External 5\%s, 192! 20) | 
Russian External (%s, 11 2 2 
Russian 6%s, 1910 2 2 
Russian Ges, 110 2: 2 
Ruasian 6s, ctfs., 1910 2 ye 2 
RUMANIA 

Rumanian Reconstruction 5s 20 6 4 
Rumanian Sterling 5s, 19253 
SWEDEN 
Sweden, Kingdom of, 6s, cold 100 100 
SWITZERLAND 
Swiss Confederation 4 gold 

joan of 1919-20 101% «+101 
Swiss Confederation ske. fd 
bonds Mo anaes 117% 11S 
URUGUAY: 
l'ruguay 5s, 1915.. 7 Tt 
Uruguay 5s, 1919 72 ; 
Uruguay Sa, 1919 72 / 
Uruguay Ss, 1919... . ; 72 7 
Uruguay 5s, 1919 72 
lruguay Se ie. 1m 100% 
MUNIC 

ARGENTINA 
Beenos Aires he, 1915( 610 pieces) 59 6) 
Puenos Aires 5s, 1915(£20 pieces) 6O 62 
buenos Aires Ss, 1915 2 
Luenos Aires 5s, 1915 62 i 
Puenos Aires gold ‘s, 1944 ‘ Gs 
[suenos Aires gold 8 (£10 

pieces), 144 " ‘ 
ifuenos Aires 6s ’ 4 





FPuenos Aires 
pieces), 144 i ‘ 
buenos Aires 6s ( 
HKuenos Aires ts 

Cedula ts 

AUSTRIA: 

Vienna 4s 

Vienna 4%. 

Vienna 5s 

Vienna 5s 








Hanover 8300 






































































































i n | r 
©. B. Richard & Ce 20 way, N.Y.C Whitehall 500 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Je N.Y.C..Br 
i Rect : 
H Y.« 3road 7118 
Whitehall 500 
lore N.¥.C..Br. 1723 
I Hanover 8300 
I’y Rector 813 
\ Y.C..Rector 6330 
f Rector 813 
I Rector 813 
Cc. B. Richard & ¢ 29 B'w N.Y. Whitehall 500 
I I & 43 Excha I N.Y .( Hanover 8300 
Iounham & ¢ 43 Excha I N.Y.( Hanover 8500 
Jerome B. Sullivan & Ce 44 Broad S N.Y.C..Br. 1723 
Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Dunh & Ce 13 Excha I N.Y.( Hanover 8300 
1. A. Housman & ¢ 20 | t N.Y.C..Rector 6330 
A. A. Housma i St N.Y.C..Rector 6330 
Pynchon & (C« N.Y.C Rector 813 
Dunham & ( I N.Y.C Hanover 8300 
& C v.Y.¢ Rector 813 
I-unha & ¢ , 43 Excha Pl N.¥.( Hanover 8300 
A. A. H man & ¢ 20 | ad St., N.Y.C..Rector ¢ 
A. A. H man & ¢ 20 I t., N.Y.C..Rector 6330 
I hat & « 43 KExcha I N.Y.( Hanover 8300 
hon & (% 1] Broad N.Y¥.¢ Rector 813 
I iam & Ce 43 Excha I N.Y.( Fianuover 8300 
Pynchon & Ue lil Bre a N.¥.C Rector 8 
\ 1. Housr n & ( 20 I i St N.Y.¢ Rector ¢ 
4. A. Housman & C« 20 Broad § N.Y.( Rector 6330 
I hon & 111 Broadwa N.Y .¢ Rector 813 
Dunham & Cet 3 +f har l N.Y. Hanover 8300 
I’y1 mm & ( 1! Broad N.Y¥.¢ Rector 31 
4. A. Housman & 20 B ad St N.Y.( Rector 6330 
Dunham & Co., 43 Excha I N.Y .( Hanover 8300 
| hon & ( 111 Broa N ( F r 813 
A. A. Hous! & 20 I S N ( ctor 6330 
Re I h & ¢ I s N ( Hanover 6696 
I 2 & Ce 43 Excha I N.Y. Hanover 
B. Su an & Co., 44 S w.F 4 Br 
& Ce 111 c N.Y .( Rector 813 
B. Richard & ¢ ae Y.C Whitehall 500 
A. A. Housman & ¢ 20 Br N.Y.( Rector 6330 
A. A. Hous & Co., 20 Broad S N.Y.C..Rector 6330 
Pynchon & l I N.Y Rector 813 
I ihar. & ¢ 45 Ex I N.Y.( Hanover 8300 
I Richard & C ay, N.Y.C Whitehall 500 
Pyncho & ( 111 Br rdw ay N.Y .¢ Rector 8&1 
A. A. H ma & { 20 | i St N.Y. Rector 6330 
\ A.H ma & ¢ 20 I > N.Y Rex 6350 
\ man & Co., 20 Broa St N.Y.C..Rector 6330 
I & iS I I N.Y Hanover 8300 
I n& 111 N.Y. Rector 813 
\ 4. Housman & ¢ ~ N.Y .¢ Rector 63 
Dunham & ¢ 43 3 l N.Y.( Hanover 8300 
Pyncho & C« 111 N.Y .¢ Rector 813 
4. A. Housn ce 20 Broad St N.Y.¢ Rector 6330 
Tunha 3 Exchange P! N.Y .( Hanover 83500 
i ho & ¢ 111 N.Y. ctor 815 
Dunham « ri | I I ta A Hanover 8300 
ly hon & < 111 F i v Rector 813 
\ 4. Housma & C 20 Broad § N.Y.( Rector 6330 
4. A. Housman & Cc 20 Broad N.Y.C.. Rector 6330 
Dunham & 43 I N.Y. Hanover 8300 
l’y hon & { 111 yY.c Rector 813 
Dunham & ¢ { Pl., N.Y.¢ Hanover 8300 
Pynchon & ( 111 bY AY v.¥.¢ Rector S13 
4. A. Housman & ¢ 20 1 ud St., N.Y.C...Rector 6330 
J B in & i4 > N.Y.( Br. 1 
4. A. Hous & ( I N.Y.C.. Rector 6330 
I < & 111 Broadway v. ¥.¢ Rector 813 
\ 4.H r & « 2 I St N.¥.C..Rector 6330 
Pynchon & ( 111 I a N.Y .¢ Rector 813 
4 \ fjousman & ¢ Pa I ad he Rector 6330 
Jeror B.S va & t St mawees br 1 3 
Pynchon & Co lil | i N.Y.¢ 
\ A. H & 2 I i N.¥.C 
A. A. H & Co., 20 | S Y.c 
\ A. H & ( ~ I 1 St N.Y¥.C 
4. A. Ho & Ce 20 | i St N.Y.C..Rector 6330 
Pynchor 111 lwa N.Y.C Rector 813 
A. A. Housman & C 20 Br i St N.Y.¢ Rector 
Je et S van & ¢ 4 I $ N.Y.C..Br 
J e | 1 an & ¢ Hi Bre > N.Y. Br 
A. A. H an & Co., 20 Broad N.Y.C..Rector 
\ 4. H ma & Ce 20 Br N.Y.C.. Rector 
A. A. Hi I ud S N.Y.C..Rector 6330 
I t v N.Y.C Rector 813 
ham ¢ I e, N.Y. Hanover &: 
I e B it ud St., N.Y.C..Br. 1 
Cc. I ’ N.Y.C Whitehall 500 
Pynet & C« 11 Broa y Rector 812 
Cc. B. Richard & (¢ 29 B’wa N.Y.¢ Whitehall 5 
I hon & C« 111 E " N.Y.( Rector 813 
C. B. Richard & ¢ i N.Y.( Whitehall 500 
Dunham & Cc 4 I N.Y.¢ Hanover 8300 
l.unham & Co 8 Pl N.Y.C Hanover 8300 
Cc. B. Richard & C ay, N.Y. Whitehall 500 
A. A. Housman & C¢ 20 Broad § N.Y.C..Rector 6330 
Pyncho & Co 111 Broadway N.Y.( Rector 813 
Jerome B. Sullivan & Co., 44 Broad St ’..Br. 1723 
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C. B. Richard & Ce 29 B'way, N.Y.C Whitehall 500 
Dunham & Co 43 Exchange Pl., N.Y.C Hanover 8300 
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mn & Co 11 Broadway, N.Y.C Rector 813 


Pynchon & C 111 Broadway, N.Y¥.C Rector 8135 
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Rector 813 
( Hanover 8300 
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am & Co., 43 Exchange PI N 
Housman & Co., 20 Broad St 
Pynchon & Co., 111 Broadway, N.Y.C 


IPAL ISSUES 









A. A & ¢ ( tector 

\ \ & ( Y.C. .Rector 

4. A. Housman & Co ( Rector 
Dunham & ( 43 Exchar Hanover 8300 
Pynchon & Ce 111 Br Rector 813 
Pynchon & C 111 Broadway, N.Y.C Rector 813 
\ 4. Housman & ( 20 Broad S N.Y.¢ Rector 6330 
Pynchon & C 111 B N.Y.C Rector 











A 4. Housman ., 2 sgroad t tector 
Pynchon & Co N } Rector 813 
Cc. B. Richard & 29 Bway Whitehall 500 


Hanover 8300 
Hanover 8300 
Whitehall 500 
Hanover 8300 


Dunham & C 13 Exchange FP) 
Dunham & Co., 43 Exchange P! 
( B. Richard & Co., 29 RB’ way 
Dunram & 43 Exchange P1., 














FOREIGN SECURITIES, INCLUDING NOTES—Continued 
MUNICIPAL ISSYES—Continued 


BRAZIL B 

















Rio de. tis, 1922-31 8 
Rio 6s 7 
Rio de Janeiro 6s, 1923 Vari 
Rio de Janeiro 5s, 1909 A 
Rio de Janeiro 5s, 190%... 71 
Sao Paulo 5s, 1905 ‘ 7 tis 
Sao Paulo 5s, 1905 7 
Sao Paulo 5s, 1907 (A 
Sao Paulo 5s. 1907 tO 
Sac Paulo 6s, 1943 83 
Sao Paulo fis, i943 S4 
Sao Paulo 6s, 1943 
Sao Paulo Ss. 1936 104 
Sao Paulo 8s, 1936 . 37 
Sao Paulo &s, (guilder) 71 
Sao Paulo 8s (guilder) 7 
Sao Paulo &s (guilder) 72 


CANADA: 





Calgary 6s, 1924 6% 
Calgary fs, 1971 " 

Calgary 7s 1028 1s 
Edmonton, Alberta, 6s, 1 j “ 















Grt. Winnipeg Water Dist.5s,°22 vs 
Grt. Winnipeg Water Dist.5s,'2 18 
Crt. Winnipeg Water Dist.ts,’2 on 
London, City of, 6s, 1923 uh) 
Lendon, City of, 6s, 1928 2 
Maisonneuve (Mont.-Que.) 5s t SS 
Montreal, City of, 5s, 1956 xo 
Montreal, City of, Gs, 1922 ” 
Montreal, City of, 6s, 1923 " 
Ottawa 5s, 1944 S4 
OGutremont 6s, 122 ws 
Quebec City M4 
Victoria 4%s, ms 
Victoria 6s O7 
Toronto 6s, HL 
Toronto 6s US 
Toronto Harbor Con is, “5 85% 
Tcronto, Ont., 44s 125 ) 
Winnipeg 5s, 1928.. 9 
Winnipeg, Manitoba, 6s, 1930 wn 
CZECHOSLOVAKIA 

Cera 26 cissicses 12% 
Prague 4s .. I4 
Prague 4s $1 
DENMARK: 

Copenhagen 4s, 1949 6 
Copenhagen, City of, 5'%s, 1944 92 
Danish con. municipal 8s, 1946 111 
FRANCE 

Bordeaux, City ot, France, 6s, 

15 years’ extension, 1934 6 
Lyons 6s 1934 ° eve SH 
Marseilles 6s, 1934 Sh'2 
GERMANY: 

Berlin 4s 

Berlin 4s 

Berlin 4s 

sremen 3s 2 
Bremen 3%s 2 
Premen 4s 4 
Bremen 4s 14 
Bremen 44s 

Bremen 4s M% 
Coblenz 4s % 
Coblenz 4s . Me 
Coblenz 4s 4 
Cologne 4s 

Cologne 4s ‘ 
Cologne 4s 

Danzig 4s 4 
Danzig 4s 4 
Dresden 4s p 
Irresden 4s . 2% 
Dresden 4s 

Dresden 4% =% 
Dresden 4 


Dusseldorf 4s 

Dusseldorf 4s 4 
Essen 4s 

Frankfort 4s ; 
Frankfort 4s 2 





Frankfort 4s 2 
Frankfort 5s : t 


Frankfort 5s 
Giessen 4s 
Greater Berlin 4s 2% 
Greater Berlin 4s 2% 
Hamburg 3%s 
Hamburg 4s 
Hamburg 4s ‘ 4 
as 4s 

Hiamburg 4%s 

Hamburg 4%s 

Hamburg 4%s 314, 

















Leipzig ‘ 
Leipzig 4s ; 
Mannheim 4s 

Mannheim 4s 2% 
Munich 4s My 
Munich 4s % 
Munich 4s “ 
Munich 4%s 1% 
Munich 5s + 
Munich 5s 

Munich 5s 4 
Nuernberg 4s 

Nuernberg 4s 2 
Nuernberg 4s > 
Stuttgart 4s -"% 
Stuttgart 4s 4 
Stuttgart ds ° 

HOLLAND: <i 
City of Amsterdan 6s, 1962 70 
HUNGARY: 

Pudapest 4%s ° ° e . 1% 
Budapest ts ° ° 1% 
JAPAN: 

City of Tokio 5s, 1912 t 





City of Tokio 5s, 1912 
NORWAY: 

Pergen, City of, Ss, skg. fd. gold 
bonds, 1145 

Christiania, City of, Ss, 145 oo 
SANTO DOMINGO, DOMINICAN 
Dominican Republic 5s, 1958 vr 
Dominican Republic 5s, 15 AD 
Dominican Rep. 5s, 1958, sma 
SWITZERLAND 


Berne, City of, 8s, mun. ext 





loans of 1920-45 2 
Zurich, City of, Ss, sk. fd. gtd 
mun. ext, loan, IfH5. 113% 


CANADA 












Pritish Columbia 4! Mi 
Eritish Columbia 5s, 0 
British Columbia 6s, me 
British Columbia 5s SM 
British Columbia ve 
British Columbia 1925 914 
British Columbia 6s, 1926.... 99% 
British Columbia és, 1%41 104 
Ox 


Colony of Newfoundland 5's, ‘30 
Colony of Newfoundland ¢%s, 
Colony of Newfoundland 6's, '36 
Manitoba 5 
Manitoba 
Manitoba ts, 1f2 
Manitoba ts, 1930 
Manitoba 6s, 1931, M. & N 
Manitoba 6s, 1931 
Manitoba tis, 1946. 

New Brunswick 5%s, 1929 
New Brunswick fs, 1980 
New Brunswick fia, 1931 
Nova Scotia tis, 1925 
Nova Scotia 6s, 1928 
Nova Scotia 6s, 1930 
Nova Scotia 6s, 1936,... 
Ontario 4s, 1126, 




















Offere 





SO 


S65 


S65% 


4 
4 
4 
1 
4 





110 
110 







































Pynchon & ( ! . a - 
Reynolds, Fish & Co., 15 Broz N.Y tit 
A. Housman & { 20 Bre i N 6330 
A. A, Housman & ( 20 Broad St N.Y I tor 6330 
Pynchon & Co 111 Broadway, N.Y.C ector Sl 
Pynchon & Co., 111 Broadway, N.Y.C Rex 81 
A. A. Housman & ¢ 20 Broad St N.} t 6330 
A. A. Housman & ( 20 fF y I 6330 
Pynchon & Co., 111 Broadway tor S81 
Henry Nightingale & Ce., 42 E ud 7771 
Reynolds, Fish & Co., 15 Broad § N ( Hanover (i 
Pynchon & Co., 111 t 81 
Pynchon & C« lll B t s1 
Reynolds, Fish & Co er 660 
Pynchon & Co Cc t 81 
Cc. B. Richard & Ce Cc Whitehall 500 
A. A. Housman & Cc N.¥ 10 
Pynchon & Co N.Y.C r 81 
Pynchon & Co N.Y.C r 81 
Pynchon & Co N.Y.C r 81 
Pynchon & Co N.Y.C 81 
Pynchon & Co N.Y.C 81 
Pynchon & Co N.Y.C e r 81 
Pynchon & CC N.Y.C tor 81 
Pynchon & Co N.Y.C Rector 81 
Pynchon & Co N.Y.C ‘ r 81 
Pynchon & Co N.Y.C r 81 
Pynchon & Co N.Y.C tor 81 
Pynchon & Co N.Y.C tor 81 
Pynchon & Co N.Y.C r 81 
Pynchon & Co N.Y.C tor 81 
Pynchon & Co N.Y.C tor 81 
Pynchon & Co., 1 N.Y.C I r 81 
Pynchon & Co l y, N.Y.C r 81 
Pynchon & Co N.Y.C tor 81: 
Pyrchon & Co cA. é r 81 
Pynchon & Co I N.Y.¢ ector 81 
Pynchon & Co 111 N.Y.¢ c r 81 
Pynchon & Co 111 fe te 81 
Pynchon & Ce 111 N.Y.( ctor 81 
Pynchon & C« 11 N.Y.C tector 81 
Dunham & C« 13 Ex nge I N.Y.( la ver 8300 
Cc. B. Richard & ¢ way, N.Y.C ehall 500 
Dunham & C« 13 Exe ge Pl., N.Y.( fanover 8300 


Pynchon & Ce 
Pynchon & Co 
Pynchon & C¢ 


Pynchon & ¢ 
Pynchon & Co 
Pynchon & Co 


Jerome B. 
Cc. B. Richard 
Dunham & ¢ 
Jerome B. 5 
Jerome B. Sul 
Dunham & C 
Jerome B. Sul 
Jerome B. Su 
Dunham & C 
Jerome B. Sull 








Cc. B. Rich i 
I ‘ 

Cc. 

Jerome B.S 
Dunham & Co 
3. Richard 


Dunham & ( 

Dunham & C 
Jerome B. St 

Cc. B. Richard 
Dunham & Co 
Jerome B. Sull 
Dunham & Cc 
Cc. B. Richar« 
Dunham & Co 
Jerome B. Su 
Dunham & Co 
Cc. B. Richard 
Jerome B. Sulli 
Dunham & C« 
Jerome B l 
Dunham & Co 
Jerome B. Su 
Jerome B. Su 
C. B. Richard 
Jerome B. Su 
Dunham & C« 
Iunham & Ce 
Jerome B. Su 
Cc. B. Richar 

Dunham & Co 








Rick 
Dunham 
Cc. B. Ri 
Jerome B. St 


leunham & ¢ 
a 
Jerome B. Su 
Inunham & 
Jerome B.S 
C. B. Richard 
Dunham & Co 
Jerome B. Sulliy 
C. B. Richare 
Crnbam & Co 
Jerome B. Su 


Cunham & Co 





6606 


Reynolds, Fish & ( 15 Broad St., N.¥Y.« H 


C. B. Richard & Ce 29 B’way, N.Y.C WhitehaN 500 


C. B. Richard & Ce 29 B’way. N.Y.( hall 500 
Pynchon & Ce 11 Broadway, N.Y.( tor 813 
\ Housma 20 Broad S N.¥ or 6330 
Pynchon & C« Broadway, N.Y.C Rector 813 
Pynchon & 111 Broadway, N.Y.C te 815 


REPUBLIC 


























1 Pynchon & Co 11 N.Y.C ector 813 
ola) Dunham & Co., 4 1., N.Y Hanover 8300 
Bo Dunham & Co 43 N.Y [anover 8300 
l Pynchon & E adway, N.Y.« Rector 813 
114 Pynchon & Co., 111 Broadway, N.Y.« Rector 813 
STATE ISSUES 
fO% Pynchon & Co., 111 Broadway, N.Y.¢ 
97 Pynchon & Co., 111 Broadway, N.Y. 
nO Henry Nightingale & Co., 42 B’way, N.Y 
95 Pynchon & Co 11 Broadway, N.Y.C 
HR Pynchon & Co., 111 Broadway, N.Y.C 
100 Pynchon & Co., 111 Broadway, N.Y.C 
100 Pynchon & Co., 111 N.Y.C 
1054 Pynchon & Co., 111 N.Y.C 
94 Pynchon & Co., 111 N.Y.C 
Pynchon & Co., 111 N.Y.C 
Pynchon & Co hil N.Y.C 
Pynchon & Co 111 N.Y.C 
Pynchon & Co 11 N.Y.( 
Pynchon & Cé 111 Broadway, N.Y.C 
Pynchon & Co 11! Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynehon & ( tll Broadway, N.Y. 
Pynchon & ¢ 11! Broadway, N-Y.C 
Pynchon & ( 111 Broadway, N.Y.C 
Pynchon Cc 111 Broadway, N.Y.¢ 
Pynchon , 11 Broadway, N.Y.C 
Pynchon l1i Broadway, N.Y.¢ 
Pynchon 111 Broadway, N.Y.( 
Pynchon 11 groadway, N.Y.C 
Pynchon ll! Broadway, N.Y-¢ 
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New York, Monday, April 3, 1922 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
Open Securit Market | O S 
p curity arke pen ecurity 
FOREIGN SECURITIES, INCLUDING NOTES—Continued PUBLIC UTILITII 
STATE ISSUES—Continued Bid Offer 
CANADA: 3id Offered Northern Ont. Lt. & P. Ist 6s,’31 82 
Ontario 5s, Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | N: Elev. Ry. Ist 5s, 1941 ne 
Ontario 5s, Pynchon & Co., 111 y, N.Y.C........Rector 813 North. Pac. Term. 6s, , a 
Ontario 5%s, Pynchon & Go., 111 Broadway, N.Y.C........Rector 813 | X- Y. & East River ( 41 WO 
yntario 5%s, Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 813 Nerth Am. Edison 6s ti 
Ontario 5%s, Pynchon & Co., 111 Broadway, fo > re Rector 813 Ohio Public Serv ice 7s, Oe 
Ontario 6s, Pynchon & Co.. 111 Broadway, N.Y.C........Rector 813 | Okla. Gas & Elec.Ist&ref. 100 
Ontario 6s, Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Omaha & C. B. St. Ry. 1st S2 : 
Ontario 6s, Pynchon & Co., 111 Broadway, N.¥.C...... Rector 813 | Gltario Power Co. Ist Ss, 1! : 
Ontario 6s, a ne Pynchon & Co., 111 Broadway, N.Y.C... tector 813 Pac W Coast Row org 1940 4 4 
Province of Alberta 4%s, 1924 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Pac Pow. & Lt. Co. . 0 , 
Province of Alberta 5s, 1925 Pynchon & Co., 111 Broadway, N.Y. tector 813 Parr Shoals Pow : 
Province of Alberta 5s, 1926 ’ Pynchon & Co., 111 Broadway, N.Y.( ‘Rector 813 | £8. & Ohio Pow. & ; i ane 
I’rovince of Alberta 5 1929 98 HO4e Pynchon & Co., 111 Broadway, N.Y.( Rector < Pa. & Ohio Pow .&Lt. Ist 7%s8,'49 101 
Frrovince of Alberta 5 1947... 10 101 Pynchon & Co., 111 Broadway, N.Y.( Rector Pa Utilities Gs, 1:28 . 
Province of Alberta 5 Y. 7% v9 Pynchon & Co., 111 Broadway, N.Y.( . Rector Pa. Power & Lt. 7s, ‘ 
Province of Alberta 6s, 1930.... 100% 102 Pynchon & Co., 111 Broadway, N.Y.( .Rector Peekskill Ry. & Lt <b 
Frovince of Alberta 6s, 1925... 9944 1001 Pynchon & Co., 111 Broadway, N.Y.¢ Rector Penn Lighting Co + 
Province of Alberta 6s, 1930..... 100% 102 Pynchon & Co., 111 Broadway, N.Y. Rector Penn. Central Lt. & 
Province of Albe orta Gs, 1941.... 104% 105% Pynchon & Co., 111 Broadway, N.Y.C.. Rector Portland Gas & Coke Ist 5s, ‘40. 388 
Quebec 38, 1955........:0ceeeee 30 W.O. Pynchon & Co., 111 Broadway, N.Y.C Rector Portland Gen. Elec. 5s 
Quebec " $08 areas 95% 97 Pynchon & Co., 111 Broadway, N.Y.( tector Provincial Lt H 8,46 
Quebec fis, 1925...... re rere eT 99% 100% Pynchon & Co., 111 Broadway, N.Y.( Rector Puget Sd Elec ~ 
Saskate hewan {9 97 Pynchon & Co., 111 Broadway, N.Y.( tector luget S. P. & L 8, i 10 
skatchewan 95% «(97 Pynchon & Co., 111 Broadway, N.Y.¢ .Rector Rio de Jan. Tram., Lt.&P.5s 5 : 
askatchewan 94 9% Pynchon & ©o., 111 Broadway, N.Y. Rector Ric de Jan. Tram., Lt.&l S 
skatchewan 100% 101% Pynchon & Co., 111 Broadway, N.Y.C ....Rector 813 Rio de Jan Tram., Lt.&P.58,°35 
Saskatchewan 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Rockford El. Co. Ist & ref.5s,'39 
: { A St. Paul City Cable Ist 5s iT s 
INDUSTRIAL ISSUES St. Paul City Ry. Ist 6s, ‘34 4 
FRANCE: Salmon Riv. Pow. Co. Ist 5s, "52 
Midi Railway of France 6s, 78 A. A. Housman & Co., 20 Broad St., N.Y.( tector 6: Se caaten Wit > hi Cort 
Midi Ry, of France 6s, 78% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 col. trust Gs “1934. ? se 7. ' 
Midi Ry. of France 6s, ° 78% Dunham & Co., 43 Exchange Pl., N.Y.( Hanover 5300 Béranton. ioc 5s, 
Paris-Orls. Ry. of France 6s, 56 18 Pynchon & Co., 111 Broadway, N.Y.C tector 813 Wectric t s, 193¢ ‘ 
FParis-Orls. Ry. of France 6s, °56 78 A. A. Housman & ( St., N.Y.¢ Rector 6330 5 1929 + 
Patis-Orls. Ry. of France 6s, "56 78% Dunham & Co., 43 N.Y. Hanover 8300 ss, 1929 
GERMANY: Seattle Lighting 5s, 1949 
ss x . . F eae ae Shawinigan W.&P.1st con.5%s,'50 “ 
a a ae A 4% CC. B. Richard & Co., 29 B’way, N.Y .. Whitehall 500 np ee - n.o74 
ee yy er 4%, 1% Jerome B. Sullivan & Co., 44 Broad St., N.Y¥.C..Br. 1723 Fem W. &!I Ast con.os, 34 x 
Radische Aniline & Soda 4%s.... 414, 5 Cunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 ee W. & P. Ist 6s, "30. 10 
Badische Aniline & Soda 4%s 44 My, Jerome B. Sullivan & Co., 44 Bruad St., N.¥.C..Br. 1723 ~ pcr agagl Cal. Edison gen. 5s,'39 
German Gen. Elec. 4%s ; 5 6 Dunhan: & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 eee oe al , Ed =— & ref Gs, 44 
Hamburg-American Line 1% at iy 6 C. B. Richard & Co., 29 B’way, N.Y.C..,.Whitehall 500 rina cy Wis. Pow _ist a - 
Hamburg-American Line 4%s 4 6 Jerome B. Sullivan & Co., 44 Broad St., N.¥.C..Br. 1723 a. é eae of J hila. 58, 1 We . : 
Hamburg-American Line 4%s. 3% 6% [Cunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 eerace ield Ry & Lt Pras 1s ‘ me 
Krupp 4s .... Pr See 1% 414 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 508 Ti olen gs Lt. & Pow. 5s, 1954. om 
TE sais ccedbdesecsede &% «=6 44—SsC«CC.: B. Richard & Co., 29 B’'way, N.Y.C....Whitehall 500 Beis wee a a ee BD 
Krupp & 414 4% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 a Sore Soe <o. Aad “+ page t+ 4 
Krupp 5s etna 334, 414 Dunham & Co., 43 Exchange Fl., N.Y.C Hanover 8300 Tri-City ag or com. 423, 195 86% 8 
Nerth German Lloyd 43 % 5% Jerome B. Sullivan & Co., 44 Broad St.. N.Y.C. .Br. 1733 | twin Cit Pe a M+; “a eee 
North German Lloyd 4 $3 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 mwin Btaten ts -? iy pete a s : 
*- . é & 7 c Stereir.os > 
‘PUBLIC UTILITIES Unitea Fuel Gas 6a, 1930... 
Adirondack P. & L. Ist 6s, 1950 7 98% Pynchon & Co., 111 Broadway .Rector 813 orvesl pees = — Pp 
Adirondack Elec. P. Ist 5s, '62.. 90 93 Pynchon & Co., 111 Broadway Rector 813 Union Elec, Lt a. Pe os “ : “ 
Ala. Trac., Lt. & Pow. is, 1962.. 61% 68 A. A. Housman & Co., 20 Broad , N.Y.C..Rector 6330 Union Gas Spokane 38 r : 
Ala. Trac., Lt. & Pow. 5s, 1962 61% 62 Alfred F. Ingoid & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 West Penn Traction. Ist =. 
Alabama Power Co. Ist 5s, ‘46 89 91 Pynchon & Co., 111 Broadway, N.Y.C tector 8 Wis. Edison cony . 4 » 
Alabama Power 5s, 1%46...... 90 92 A. A. Housman & Co., 20 Broad St., N.Y.C tector 6330 Wis. Elec. Power : + 9 
Am. Lt. & Trac. 6% notes, 1925 105; 106 Pynchon & Co., 111 Broadway, N.Y.( ecter 81: Wis. River Power 53, 194] - rs 
Am. P. & L. Ser. A deb. 6s, 2016 58 89% Pynchon & Co., 111 Broadway, N.Y.C peel 813 
Am. Power & Lt. 8s, 1941. 104 106 Pynchon & Co., 111 sroadway, N.Y.( ..Rector 81 R ATILROAI 
Am. Water Wks. & El. 5 74 74% Otto Billo, 37 Wall St., N.Y. é _Hanover 6297 ae ‘ od 
Appalachian Pow. Co. Ist 5 8 84 Pynchon & Co., 111 Broadv Y.C .-Retor 81: Ala. Gt. South. ; ‘ ) 
Appalachian Pow. Co. 2d 7 " 98 Pynchon & Co., 111 Broadv Y.C ..Rector 815 Ala. Midland Ry. 8 " 
Ashland Lt. & Pow. 5s, 70 80 Dunham & Co., 43 Exchang N.Y.( "Hanover 8300 Atlanta, Knox. & North. 5s, 1946 7 
Asheville P. & L. Co. Ist 5s, '42 838} 901 Pynchon & Co., 111 Broadway, N.Y.C Rector 81: Atlanta Coast Line of C. 5s 87 
Ark. Lt. & P. 6s, 1945. : Rt 82 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 | Atlantic & Dan. Ist 4s 6 
Atlanta Gas Light 5s, 1947 85 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633° ‘uation « N. Ww. os J +1 4 
Beloit Water, G. & E. Ist 5s, 37 & 90 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 | "46, > VM 
Bradford Electric 6s, 87 90 Dunham & Co., 43 Exchange Pl., N.Y.C He anover 8300 B. & O. PL E&W.V a. ist ar #1 
3 i . Ss 80 5 > ne r a "OF ay J - c 8, “ov. f 
Burlington G. L. Ist 8: Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Bennington & Rutland 4%s, ‘27 > 
Bioomington, Decatur & Cham- Vig Four, St. Louis 4s, 1944. 7 
paign Ry. Co. ist ref. 5s, 1940. 66 68 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 Bloomington, Dec.&C hamp.7 40 (6 
Brooklyn Union Gas 5s, 1945 92 4 Vilas & Hickey, 49 Wall St., zz. ¢ Hanover 4245 Buff. & Susq. Ist 4s, J. & 63 73 
Blackstone Valley Gas&El. 5s,°39 %3 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Eurlington, C. R. & N. 5s 34 9 y 
Puffalo Gen. Elec. 1st 5s, 1939 9614 98 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 Butte, Anaconda & Pac 5s. ‘44 
Burlington Ry. & Lt.Co.1st 5s,’32 50 65 Pynchon & Co. 111 Broadway, N.Y.¢ -Rector 813 Butte, Anaconda & Pac. 5 j 
Butte Elec. & P. Co. Ist 5s, ‘51 6 99 Pynchon & Co., 111 Broadway, N.Y.C . Rector : Can. Atlan (Grd. Trunk) is, "5S f 
Carolina Power & Lt. Ist 5s 90 92 A. A. Housman & Co., 20 Broad St., N.Y.C Rector 6 Can, Atlan. Ry. 4s, 5 68 
Carolina Power & Lt. Ist 89 91 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Can. North Ry. 4s, 1930.... &7 
Canadian Lt. & Pow. 5s, 634 64 Alfred F. Ingold & Co., 74 B’way, N.Y.C. . Bowl. Gr. 1484 Car. Cent. Ry. Ist 4s, 1949. ) 
Cedar Valley Eiec. 6s, 19 Interested A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 Cent. Ohio R. R. cons. 4%s, 1930 , 
Cedar Rapids Mfg. & P. 5s, "53 y2 93 Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 813 Cent. Ark. & E. Ist 5s, J.&J..'40 78 
Central Pow. & Lt. 6s, 1946.. 89 92 Pynchon & Co., 111 Broadway, N.Y.< -Rector 813 C. P. European 4s, M. & S., 4. & nl 
Cities Service Deb., 1966... 86 9014 H. L. Doherty & Co., 60 Wall St., N.¥.C..Hanover 10060 Central Pacifie 4s.,., : 6 ; 
Cleveland El. Tllum. Co. 5s, '39 95 96 Pynchon & Co., 111 Broadway, ! . Rector 813 C. & O. North. Ry 8 v 
Cleveland El. Illum. Co. 5s, ‘30 95 95% Vilas & Hickey, 49 Wall St., N. Y. C.. "Hi anover 4245 Chattanooga R. & So. We 
Col. Power 5s, 1953........ ‘ 85 Sb6K Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 Chattanooga Sta. 4s ; Y ‘ 
Col. St. Ry. Co. Ist con 80 83 Pynchon & Co., 111 Broadway, N Y.C tector 813 Chi. & Alton ist 3s. ° > 
Col. Ry., Pow. & Lt. 6s 96% 98 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Chi. & Erie ist 5 i M Q 
Col. Ry., Pow. & Lt. 1st 5s, 87 B84 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 Chi., Ind L. ref. 4s 7 
Con. Gas of Baltimore 5s, 1939 97 W.O Vilas & Hickey, 49 Wall St., N.Y¥.C Hanover 4245 Chi., Ind. & L. gen.5 ;, % 
Con. C., L. P. & T. Co.1st 5s,’62 67 io Pynchon & Co., 111 Broadway, N.Y.C. ‘ Rector 813 Chi M.& St.P.gen.4 
Cont. Gas & Elec. 5s, 1927 St 88 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 C.,M.& St.P.Europ'n ) S 
Consumers Pow. Co. 5s, ‘S6. 92 93 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 C., M. & St. P. gen.4! ca g 
Dallas Pow. & Lt.Co.Ist 6s, °49. 99 101 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 Cc. T. H. S. E. inc 60 
D., U. & C. Ry. Co. 1st 5s, ’23 89 92 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 Choctaw-Memphis be, J. & J.,'49 
Denver G. & E. Co.1st&ref.5 S4x 851, Pynchon & Co., 111 Broadway, N.Y.C.. ....Rector 813 Cin., Leb. & N. Ist 4s,M.&N.,°4 SO 
Detroit United Ry. 8s, i941. 99% 101 Pynchon & Co., 111 Broadway, N.Y.C. -rRectoO 813 | Cleve., Akron & Col 27 7 
Detroit Edison 5s, 1940... a4 95% Vilas & Hickey, 49 Wall St., N.Y.c Hanover 4245 | Cleve. & Mahon. Val 82 
Detroit Edison ts, 1940... 102 10: Vilas & Hickey, 49 Wall St., N.Y.C Hanover 4245 C., C ’ Cc « St.L.ref.6s,J 2} m 
Det. & P. H. S.L. Ry Co.1st 58,°50 74 76 Pynchon & Co., 111 Broadway, N Y.C. Rector 813 C., C., C. & Sts L Springfield & 
Detroit Ry. 5s, 192 : s 90 Pynchon & Co., 111 Broadway, y.¥ Cc .Rector 813 Cc Columbus 4s, M “9 40 Se \ 
Keonomy Lt. & P Se.iet i . 86 90 Pynchon & Co., 111 Broadway, mF? Rector 813 J-1C 2C & St.L.Cairo 48,"J.&J..°39 84 
Elec. Dev. Co. 1st 5s, } 95 Pynchon & Co., 111 Broadway. N. Y.¢ ‘Rector $13 | ©; C.. C. & St. L. Cin. _ abash 
Elmira W., L. & Ry S4 87 Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 815 & Mich. 4s, J. & J., ‘91 
Empire Gas & Fuel 6s, 98 98% Dunham & Co., 43 Exchange Pl... N.Y.C Hanover 8300 Cle ve. Term. & Val.4s,M.&N.,"% 
Empire Gas & Fuel 6s, my 96% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Col. & Hock. Val. 4s, A. & O.,°48 40) 
Empire Gas & Fuel Ss 9614 97% A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 Cel. & Toledo 4s, F. & A j 7 
Ft. Worth Pow. & Lt. 5s 1 9 Pynchon & Co., 111 Broadway, NvY.C ...Reetor 813 Dei. Riv. & Bridges,F.&A ‘43,34 sO) 
Gal.-Hous. Elec. Ry. 1st 81 85 Pynchon & Co., 111 Broadway, N.Y.C ... Rector 813 Detroit & Mackinac Ist ds, '% 
Georgia-Carolina Pow. Ist 5s,’52. 68 70 Pynchon & Co., 111 Broadway, N.Y.« Rector 813 Detroit, Tol. & Iron. Ist mtg. 5 S2 
Georgia-La. Ry. & Pow.1st 5s,’41 74 80 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 Dul., S. S. & A. 58, J. & J.. °37 
Gt. Western Power Ist 5s, °46 91% 93 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Edmonton D. & B.C. (gtd., Al 
Great Falls Power 5s, 1940. 9% W.O. Vilas & Hickey, 49 Wall St., N.Y.C Hanover 4245 berta) Ist 4%s, A. & O., ‘44 83% = 8 
Havana El. Ry.,Lt.& P.gen.6s,’54 79 80 Alfred F, Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 [| Erie & Jersey Ist 6s . Rb 
Havana El. Ry.,Lt.& P.gen.5s,"54 79% 81 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 } Gay — a San An. Ist Se me 
Secchin ‘Stas iia. Sat Ge 94. W.O. Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 | G" i; a 1 tat 11st 58,A.&0., 8 
Houston Lt. & Pow. 5: o 93 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 GR 3 i ae ri oe 
Hydro Pow. Co. ref. & imy 1 9. 95% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 dieeait — A ag rab °: = 
Idaho Power Co. Ist 5s, 89 91 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Grd. Trunk Pac. 4s.'3 ‘ 
Indianapolis Gas 1952. R5Y 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 G. T. Pac aihartay $s, "42 77 , 
Indiana Adj. Service 3-tis, 2020 45% 17% Vilas & Hickey, 49 Wali St., N. Y. ¢ Hanover 4245 G. T Pac feta een of Can ‘ 
Indiana Lighting 4s, 1958.... Vilas & Hickey, 49 Wall St., N. Y. C Hanover 4245 gen, 4s, 1962... ; 1G 
Indiana Service adj. 5s } Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 G. T. Pac (etd “pom. of Can.) iN 
Kansas City Gas 6s, 1942....... 98% 99% Reynolds, Fish & Co., 15 Broad St., N.Y.C..Hanover 6696 $8, 1062 : ; 60: f 
Kan. City Pow. & Lt. Ist 8s, "40. 104 105 Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 G T Pac i Prairie Sec. 4s ) 
Kan. City Pow. & Lt. Ist 5s , a 93 A. S. H. Jones, 56 Wall St., N. Y. C......Hanover 0906 Sey ee 6 
Knoxville Ry. & Lt. ref. & ext 3, T. Pac., Mtn. 4s, ¢ t 
Si ea ere ; aa 77 Pynchon & Co., 111 Broadway, N.Y.C ..Rector 818 G. T. Pac. Ry. 4a, i7 7 
Knoxville Trac. Co. Ist 5s, ‘38 85 90 Pynchon & Co., 111 Broadway, N.Y.( Rector 818 3. T, Pac.. Min. 4s, ‘55 6 
Laclede Gas Lt.Co. 1st ref.7s,’29 98 99 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 G. T, Pac,, Lake Super. 4s, ‘5 f ‘ 
Laurentide Pow. Co. ist 5s, 1946 91 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 G. T. Pac,, L, Bup, 48,'55,A.€0. 66% 67 
Los Angeles Ry. Corp. ist & ref G. T. Pac., Branch Line 4s, '39 SA) | 
ee WN Fads an cuenanee ecg 73 76 Pynchon & Co., 111 Broadway, N.Y Rector 813 G, T. Pac., Sask. 4s.‘'39, M. & N 80) x 
Mad. River Pow. Co. Ist 5s, ‘35 95 97 Pynchon & Co., 111 Broadway, N.Y Rector 81% Grand Trunk Western 4s, 1950 74 7 E 
Memphis St. Ry. Co. conv. 5s,°45 68 W.O Pynchon & Co., 111 Broadway, N.Y. Rector 813 Gt. North, Ry. of Can. 48, 1984 78 
Merchants Heat & Lt. ref. 99 100 Pynchon & Co., 111 Broadway, N.Y .Rector 813 xt, N. Ry. of Can.4s,A,&0 78 
Middle West Util. A 8s, 1935 100 ©=- 108 Pynchon & Co., 111 Broadway, N.Y Rector 813 [| Gulf Terminal Co. (Mobile) Ist 
Middle West Util. B 8s, 1940. 100-103 Pynchon & Co., 111 Broadway, N.Y.C. ... Rector 813 4a, J. & J, 746M 
Mil. El. Ry. & Lt. Co. ist 5s, '26 95 98 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 _o -) 85 8% 
Mil. El. Ry. & Lt. Co. ref. & ext. Tu, Cont: col. . 79% 80 
Se EE Gacansa ns ‘ S4 86 Pynchon & .Rector 813 lll. Cent. & C.. St. L. & N . 
Mil. El. Ry. & Lt. gen. ref 51 84 86 Pynchon & -Rectar 813 it. fe, J. @ D a3. ; 4 
Mil. Light, Heat & Trac. 5s, ’29 90 93 Pynchon & -Rector 813 Ind. & Louisville 1st 48, "56 70 WV 
Minn. St. Ry. & St. Paul ‘City Int. Gt. North. 5s, 1914. 4 5 Dunk 
Ry. joint con. 5s, 1928.... : S4 SHIL Pynchon & .Rector 813 Kan & Mich. 2d 5s, J ¥ 9% 3 
Miss Riv. Pow. Co. 1st 5s, 5 89 90 Pynchon & -Rector 813 K. C.. F. S. & M. 4s, A.&0 7X 7 I 
Miss. River Power deb. 7s, 1935 94 100 Pynchon & Rector 813 K ansas City Railway Ist 15 A 
Miss. Val. Gas & Elec. Co. coll. L. E. & W. Ist 5s, J. & ; w” F 
Sf Rr ee 9S 100 Pynchon & .Rector 813 Long Isl., North Sh. B ™ $ I 
Mont. Lt., H. & P. 1st col. new Leuisv. & Ark. 58,, M. & S ad + - 
4%e, 1082 ....... 90 92 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Louisville & Jeff. Bridge 78 80 I 
Mont. Lt., H. & P. 92 94 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 L. & N., So.Monon.jt.4s, 78 7 ¢ 
Montreal Tramway ? 86 87 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 Macon Term. Ist 5s, 1! 92 Pyt = 
Nashville Ry. & Lt. 83 86 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Mason City & Ft. D. Ist 4s, ° 3 f . . 
Nashville Ry. & Lt. See 72 7 *ynchon & Co., 111 Broadw N.Y.C ....Reetor 813 Meridian Term. Ist 48,M.&N.,’ 3 W I r 
Nebraska Pow. Corp. ist 6s, °49 98% 100 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 Mil. & North. ist 4%s, J &D., 3 87 , 
New Eng. Pow. Co. Ist 5s, "51.. 6% 97% Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 Mil. & North. con. 4%s, '34 oa oa ; ; ‘ 
New Brunswick Power 5s, 1937.. 78 80 Pynchon & Co., 111 Broadws Ff ee gg 813 Minn. & St. L. con. 5s, ‘34 he 76 I . 
N. J. Power & Light 5s, 1936.. 81 834 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Mobile & Birm. P.L.5s,J.&J., 45. 88) W : T 2 
New Or. Ry. & Lt. gen. 4%s, ‘35 64 67 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Mobile & Birm. gen. 48, 1945 = : : 
, Lockport & Ont. Pr..6s,"58. 96% 97 Vilas & Hickey, 49 Wali St., N. Y. C......Hanover 4245 | Mo Pac. 3d ext. 4s, 1938. =. oS ; 
Lock & Ont. ref. 6s, "58. % 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Mobile & Ohio Ist 6s, 1927. 102 a 8 dot aig. 
. Lock. & Ont. Pow 6s, ’50. 96 97% Reynolds, Fish & Co., 15 Broad 8t., N, ¥.C. . Hanover 6696 M., K. & T. ist 4s, 1990.. 77 i - 
cae Lock. Ont. 5s, 54. 94 96 Pynchon & Co., 111 Broadway, G. Rector 813 M., K. & T. fis, W. j..-.--.--. 94% ~ u r 
Niagara Falls Power, 1932. . 101% 102 Pynchon & Co., 111 Broadway, -Rector 813 N. O., Tex. & Mex. 5s, 1935 68 69 t I 
Northern Electric Ist 5s, 1939.. 85 90 Pynchon & Co., 111 Broadway, Rector 813 N. O. Gt. North, 5s, 1955.... ? ve : 
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February, $13,580,000. 
in December, was received more than 
$2,000,000 worth of gold, in January 
none, but in February receipts from that 
source jumped to more than $5,000,000 
as compared with $36,000 in February, 
1921. In the case of Sweden, also, there 
was a large recent increase as opposed 
to the general trend; receipts from that 
country in December were $1,360,000, in 
January of this year they rose to $4,- 
275,000 and in February to $8,820,000; 
January ayear ago they were only $1, 
360,000, and in February, 1921, none. 
England’s shipments to America fell off 
to a marked degree, being $13,730,000 in 
December, 1921, $10,470,000 in January, 
and $8,310,000 in February, 1922; in 
January, 1921, they were $17,765,000 and 
in February that year, $9,320,000. In 
December the United States received 
$195,000 in gold from India and in Jan- 
uary and February none, while in Jan- 
uary, 1921, the corresponding season of 


The 





Textiles 


Continued from Page 393 


passed. The rising exchange has had a pe 
culiar effect on the stocks avaiiable in this 
A wholesaler or importer who is 


market. 
‘low’ on one item is likely to be 
on another, a fact that makes it profitable 
for buyers to shop considerably before ac- 
tually trading 

Both light and heavy burlaps advanced 
further during the week. Although the sea- 
son for the latter is ~ractically over, they 
are expected to remain firm for some til 
The lighter goods are expected to advance a 
the season for them goes on Calcutta was 
reported firm. 


} 


Iron and Steel 


HE last week saw a further increase in 
orders for steel products, and there 
was a tendency for prices to develop a 

stronger tone. The really active buying in 
iron and steel began early last month, and 
has continued with increasing volume up to 
the present time It is considered probable 
that March bookings will attain a higher 
figure than for any month since the middle 
of 1920. Reflection of this will probably be 
shown in the unfilled tonnage figures which 
the United States Steel Corporation will an- 
nounce on April 10. 

While the steel industry has been of the 
opinion all along that 1922 would see a pro- 
nounced revival, the advance which has been 
made in the last month has undoubtedly 
come as something of a surprise, even to 
those who were most optimistic. It nad been 
expected that the upturn in business would 
be of more gradual proportions. It was of 
this character in the early days of the re- 
vival, but the March business was of a_ type 
that ‘portends a really urgent demand for 
iron and steel. and consequently the impres- 
sion now prevails in some quarters that the 
ES =— 
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From Denmark, 


Continued from Page 392 


preparations for festivals, India, never- 
theless, parted with $1,014,000 to this 
country direct, and in February last 
year, with mroe than $5,000,000. 

Within the United States itself there 
have been changes in the gold situation 
that arrest attention. Perhaps the most 
important of recent developments was 
the announcement that the Treasury had 
resumed paying gold certificates over 
the counter with other paper currency. 
These gold certificates had been held in 
the vaults of the Treasury for several 
years and their restoration to circulation 
through routine payments was begun in 
accordance with recent directions issued 
by Secretary Mellon. 

If world economic conditions warrant 
the drawing off of gold from America 
by other countries, the policy at present 
indicated seems to be that no obstruc- 
tion will be offered by the United States 
tc the free circulation of gold in the in- 
ternational trade channels. 


Annalist Barometer 


iron and steel industry will attain a capacity 
of approximately 85 per cent. by July 

Of course, this is based on the idea that 
there will be no disaffection of labor, which 
would necessarily interferé with industrial 
activities 4 coal strike of long duration 
would put a damper on the steel industry 
probably more quickly than on any other 
Just how great the supplies of coal are, in 
anticipation of any trouble from this quar- 
ter, is not definitely known. 

Railroad equipment buying continues 
heavy, and additional railroad business is in 
sight for the equipment companies which 
will provide a heavy demand for steel It is 
expected that large o lers for cars will be 
placed by the New York Central, Southern 
Pacific, Pennsylvania and a number of other 
roads, and the total in sight is estimated al- 
ready at about half of the total orders for 
cars last year 


Foreign Exchange 


OREIGN exchange was relatively quiet, 
the movement being within narrow 
price range Marks made a née low 
for the year at 29% hundredths of a cent, 
but on Friday had recovered to 35%, a sub- 
stantial upturn considered from the _ per- 
centage point of view Sterling ruled be- 
tween $4.375% and $4.3544 and francs made a 
high of 9.03%, with the low 8.94% 
Exchange on Rome and Amsterdam was 
steady, and the Scandinavian exchanges 
ilso were firm On the whole the market 
was relatively quiet The Chinese rates 
turned upward as a result of the better prix 
for silver 


Shipping 


HE operating losses of the Shipping 
Board dropped to a new low level in 
February, when the actual loss on voy- 
ages was only $593,290. This represented a 
decline of about $400,000, compared with the 
January totals. The tanker fleet earned a 
profit of $534,481, so that the ocean-going 


While the changes in the gold move- 
ments outlined above do not of them- 
selves conclusively indicate the begin- 
ning of the restoration of a more natural 
gold era in the world, as distinguished 
from the highly abnormal conditions 
that have existed ever since the Euro- 
pean war drove a tidal wave of the 
metal to this country, nevertheless they 
do indicate perhaps the beginning of a 
transitional period out of which will de- 
velop growing forces that ultimately will 
bring about the re-establishment of 
equilibrium in the world’s gold supplies. 
The more gloomy prophets of world 
economic conditions have opined that the 
present generation would not see the re- 
establishment of anything like normal 
world economic conditions. 

The changes in the gold reserves of 
the nations of Europe that have occurred 
since the first of the year are significant 
in this connection. While America has 
continued to swell her gold supplies, at- 


The New Swing in the World’s Gold Currents 


taining the record figure of $3,720,- 
750,000 on March 1, an increase of $63.- 
770,000 since the first of the year, most 
of the chief gold-holding countries in 
Europe have also added to their central- 
ized reserves. England since Jan. 1 has 
increased her central gold holdings by 
about $2,000,000. France, Germany and 
Spain also added measurably to their re- 
serves. Italy, Holland, Switzerland, 
Sweden, Denmark, Belgium and Norway 
showed only minor fluctuations, in most 
cases slightly upward. All of these na- 
tions, with the exception of Germany, 
aiso showed more or less substantial re- 
duction in their currency circulations. 
Since virtually all the gold that ‘came 
into the London market was absorbed 
by the United States, India and Switzer- 
land, it is believed that further extrac- 
tions of gold from Russia are chiefly 
responsible still for the increases that 
occurred in Europe’s gold reserves. 


of Business Conditions 


freight and passenger carriers piled up a 
deficit of more than $1,000,000. Chairman 
Lasker explained that neither depreciation 
nor return on investment was charged off 
and frankly admitted that the figures were 
not constructed on a commercial basis. T 
total operating loss, taking in repairs, in- 
surance and lay-up expenses amounted to 
$3,089,450, as compared with $3,445,449 in 
January. 

The ship subsidy hearings before the joint 
Congressional Committee, postponed from 
March 28, will start tomorrow. Chairman 
Lasker will be the first witness to appear 
before the committee, and he will be fol- 
lowed by other commissioners and experts. 
The chances for the passage of the legisla- 
tion are regarded as being even, but it is 
questinable Ghathes a bill will be passed in 
the present session 

The freight market has been more dull. 
Traffic experts attribute this to the fact 
that there has been an increase in the num- 
ber of ships commissioned. The freight 
situation on the Pacific Coast has become 
more chaotic, due to the break-up of the 
conference. However, this reduction in rates 
has not affected the lines operating from 
North Atlantic ports to the Orient. In the 
other trades, the situation is about the 
same. 

The Shipping Board will establish a new 
service from New York to ports in East 
Africa. C. D. Mallory & Co. of New York 
have been tentatively selected for the service, 
which will provide for a monthly sailing. 








The ships will put in at Cape Town and will 


proceed to the West African ports, returning 


to the United States via the Suez Canal. 
No other revivals of trade routes are antici- 
pated. It is expected that losses will be ex- 
perienced in maintaining this service, as 
there is little cargo offering on the outward 
voyage. 


Figures on the water-borne foreign com- 


merce of the United States for the month 
of February show that American ships car- 
ried 50 per cent. of the total 4,864,400 tons 
This included the tanker movements, how- 
ever. Of the dry cargo traffic, 
cape earried 38 per cent. of the imports and 


American 
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34 per cent. of the exports. The detailed 
figures follow: 


Imports. American. Foreign Total. 
Overseas cargoes. 424,497 692,931 1,117,428 
Gt. Lakes traffic. , 9,415 9,415 
Tankers 1,205,352 105,153 1,310,505 

ol 1,629,849 807,499 2,437,348 


Exports. 





Overseas cargoes. 712,795 1,369,888 
Gt. Lakes traffic. 36,034 
Tankers .... 106,310 202,075 
ee . 819,105 1,607,997 2,427,102 
Total Commerce. 
Overseas cargoes.1,137,292 2,062,819 3,200,111 
Gt. Lakes traffic. . 45,449 45,449 
Tankers ... - 1,011,662 307,228 1,618,890 
TE Sade cae 2,448,954 2,415,496 4,864,450 


With the exception of a tugboat, the Ship- 
ping Board has not sold any additional ves 
sels. Reports have been current that the 
Robert Dollar Company submitted a proposi- 
tion for the acquisition of thirty freighters 
This was denied, however. The Luckenbach 
Steamship Company is negotiating for four 
ships, but its offer has not been accepted 
thus far. There have been a few settlements 
with the pioneer purchasers of Shipping 
Board vessels, but no announcement 
been made. Chairman Lasker takes the px 
tion that he will not disclose any details 
until the whole problem affecting the 
pioneers has been completed. The Harriman 
controlled American Ship and Commerce 
Corporation is understood to have reached 
an adjustment. 

Figures from the Department of Labor 
show that a total of 226,841 immigrants came 
into the United States from July 1 1921, 
through February, while 172,649 emigrants 
departed. Thus the net increase in popula- 
tion was not very large, and the amount of 
traffic offering for the transoceanic liners 
was reduced. However, 78,843 non-immigrant 
aliens and 162,741 United States citizens 
were admitted, while 101,986 non-emigrant 
aliens and 197,315 United ‘States citizens de- 
parted. 
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New Haven 48 ........ 73% Jerome B. Sullivan & Co., 44 Broad St., N.Y Can. Car & Foundry Ist 6s, °39 9414 6 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Newp. & Cin. Bdgs ‘ &7 W.O Pynchon & Co., 111 Broadway, N. Y. C Can. Steel Foundries 6s, 1936. oa % 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
N. Y., Chi. & St. L 1 98% «904 Pynchon & Co., 111 Broadway, N. Y. ¢ Con. Coal Co. ref. 4%s, 88%, OSD Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 
N. Y., N H. &H 22 72 i Pynchon & 111 Broadway Mm B'S Con Coal Co _Ist & ref 87 SS Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
N. Y. N KK. &H 69 a Alfred F. Ing & Co., 74 B'way, N.Y.C..} 4 Crew Levick Co. Ist s 86 ST Pynchon & Co., 1!1 Broadwa .. Rector @1: 
N ¥.. Pa. & O. Ist 87% RAY Pynchon & Co., 111 Broadway, N.Y. Rector 813 Cuba Telephone Ist ev q re) 76 Alfred F. Ingold & Co., T4E N.Y.C..Bowl. Gr. 1454 
N. Y., Pa. & O. 4%s 87% 88 Bennett M. Minton, 30 Broad St., N. Y. C Broad 4379 Cuba Co. 5% debentures, 60 in Farr & Co., 133 Front St., N .-John 6428 
N. Y., Susq. & W 27 er Bennett M. Minton, 30 Broad St. N. Y. C.-..Broad 4379 Dominion Coai Ist 5s 1 92 Pynchon & Co., 111 Broadway, N. ¥. C.. Rector 813 
North Cent. Ry 8, ( 4 Housman & Co., 20 Broad St., N.Y. Rect Donner Steel Ist & p. m. Sa, ‘3! 7>—hCUWW.. O Pynchon & Co.. 111 Broadway, N. Y. C......Rector 815 
Norf. & South. Ist ! w.o Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 812 Driver Harris 8s, 1981. - fiz 4 Dunham & Co., 43 Exchange P!., N. Y. C..Hanover 8300 
Norf. & South. gen. 5s, 14 w.oO Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Empire Ref. Co, Ist & col és 27 94% ot Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Peoria & Fast. Ist 4s, A.&0.,°40 76 77 Pynchon & Co., 111 Broadway, N. Y. ( Rector 813 en poweal po 3 7 ; 209 100" agp og Co., _ -y -— N. ¥. C......Rector 813 
ere arqg., L. & E. Det. River eae Sugi € =, ive . 99% ze “arr o., 133 Front St., N. Y. C.. A ..John 6428 
4%s, F. & A., 1932... 87 M0 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Francisco Sugar 6s, 1939. - 80 90 Farr & Co., 133 Front St., N. Y. C..... Jol n 6428 
Rockford Bel. & J. R. R. 5s,°30 my 6 Dunham & Co., 43 Exchange P!., N.Y.' Hanover 8300 Glidden Go as. t0e8 : --+ 98% 9 A. A. Housman & Co., 20 Broad $ Y.¥.C..Rector 6330 
Salisbury & Spencer Ry. 5s i) 62 te Housman & Co., 20 Broad St., N.Y.C Rector 6 as0n Baking 2 0. Ist 6s, 1936. ‘ 56 98 Pynchon & Co., 111 Broadw ay, N . Cc - Recto r 813 
Seaboard & Roanoke 5s, ‘26 87% 4. A. Housman & Co., 20 Broad St., N.Y.C...Rector ¢ Green Star Steamahip 7a, 1924. 10 20 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
So. Bound Ry. 5s, ‘41 NS 86 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Hale & Kilburn Corp. Ist 6s, '39 80 a Pynchon & Co., 111 Broadway, N. Y. C Rector 812 
St. Louis & Cairo 4s, J. & J., "31 Bt NN Pynchon & Co., ill Broadway, N. Y. C tector 813 — ; at 0t Spokane Ist 58,36 911 3 Pynchon & Co., 11i Broadway, N. Y. C. Rector 815 
St. L., Springf'd & Peoria 5s,°30 78 80 John Nickerson Jr.. 61 B’way, N. Y. C...Bowl. Green 6840 ones & Latentin Sti. ist Se, Se. 1 “ Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
St. L. & S. F. gen. 5s, 1931 6% 97% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 a 2 Clearfield Coal & I 3 . 
St L. R. Mt. & Pac. 5s, ‘55 SI s Dunham & Co., 43 Exchange Pl., N. ¥Y. C..Hanover 8300 o. (ind. Co.) iat oe, = oS W - Pynchon & Co., 11 Broadway, N. Y. C......Rector 813 
South. Pac. 4s, ‘5... w.o Dunham & Co., 43 Exchange P!., N. Y. C..Hanover 8300 Kni¢ékerbocker [ee 58, a &2% x3 Dunham & Co., 43 Exchange Place, N.Y.C..Hanover 8300 
St. Paul City Ry. 5s, 1937 86 Ss John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 pochawennn, i. & 8. Co.lstis,’26 92 % Pynchon & Co.. 111 Broadway, N. Y. C......Rector 813 
St. Paul 4s 8 8% Jerome B. Sullivan & Co., 44 Broad St., N.¥.C..Br. 1723 acomotive & Mach. Co. at Mon- , 
Stephensville. N. & 8. Texas 5s, treal, Ltd., Ist 4s, 1924 4 97 Pynchon & Co., 111 Broadway, N. Y¥. C eotee -~ 
140... 771 7 Pynchon & Co., 111 Broadway, N. Y. C ..Rector 813 ogg OB. - Wm a. oo - ce & Co. , 111 Broadway, N. Y. C tor 8 
Toledo Terminal Ist 4%s, 1957 . 7% SO'% Pynchon & C« 111 Broadway, N. Y. C Rector 813 Nova Scotia Stl “Coal ist 5s, 50 &2 Sh ee oo *o. "41 it Brendes tt. ¥ 5 7 os ro $13 
— VAD - oJ, & Dy 6 Ti 1 Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 O'Gara Coal ist 5s, 1955 66 70 Pynchon & Co. 111 Broadway, N. Y ‘Cc aod 813 
| Term. Co, (Dallas, Tex.) Pfister@Vog eather C on . elena: te iam | NOUV . Ce Ona 
_ ist 5s, 1942 93% 1% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 || Pronsamt Valley Coal lar Se. 'ae, 80 ; coon Sateen 2-0 Sk Swear. MS. C.D Cr. Soe 
Virginia Midland Rs w i932 wo ie ’ \ 7 Se easan alley Coal Ist 5s, ‘28 80 85 Pynchon & Co.; 111 Broadway, N. Y. C......Rector 813 
Vicks Given : & Ps r , OO ; -. - A Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 Prod. & Ref. Corp. s. f. 8s, "31. 9% 100% Pynchon & Co., 111 Broadway, N. Y. C.....-Rector 813 
. = § e. ac. gen.5s, i 87 0 Pynchon & Co., 111 Broadway. N. Y. C .. Rector 813 Roch. & Pitts. C.&I. Ist 4%s, '32 85 W.O Pynchon & Co., 311 Broadway, N. Y. C Rector 81% 
i woe gh eo | ie 1800 4 a7 . Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Rosita Coal & Coke 6s, 1924... OX 100 Dunham é Co..'43 Exchange Place, N.Y.C..Hanover g300 
Wabash Ist is. M & N.. '39. porn oF -ynchon = ©o., iit Broadway, N. Y. C Rector 813 Rosita Coal & Coke s. f, és, '24. %i% 98 Pynchon & Co., til Broadway, N. ¥. C...... Rector 815 
Wabash 2d 53, F&A. 1939...) 8787 Fe a ii te N ‘ ( ren 813 | Sen-Sen Chiclet tis, 1929..... .. 63 66 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
"! ‘ es ‘ ‘ ynehon & Co., roadwa N } act 813 Ss i * r - ° os oo om oe . 
Wab., Tol. & ¢ ist 4s,M.4S.,'41 76 78 Pynchon & Co., 111 erie comin YN wae i —— 313 Shoswt —— on ) *. — 65 sé COR Es Ce eee Se Se Ee one. peer Sar 
W. Va. & Pitts. 48, A. & 0.. ‘0 Tu ay Lamas ac y : , t ector : Sherwin & Williams Co. Ist & 
Wil. & New. 4s, 1047 , Oo. r\ nc = Co., 111 Lae oy N. ¥ % _-+-Rector 813 _Fef. G8, 1D41..... 0c eee eee senes % Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Wis. Cent. ist gen. 4s, i949 > S e. &. rY™ & Ge. road St., N.Y.C..Rector 6330 Sherwin & Williams Paint 6s," Bennett M. Minton, 30 Broad 8t., N. Y. C 3road 4379 
Wis.Cen.,Sup.@Dul.4s, M.&N Yn Tyee Se Mech yi Go , oo roadway, N. Y Cc ....-Reetor 813 Sloss-Shef, StlL.&l.s.f.6@notes 5 Pynchon & , 111 Broadway, N. ¥. C......Rector 813 
Wis. Cent. ref. 48, A. & O., '50 eu 71” P mere 0., 111 Broadway, N. ¥. C. -Rector 813 South Porto Rico SugarCo.7s,’ 97% Farr & Co., 133 Front St., N. Y¥. C...... -+-.John 6428 
‘ ’ wm 6 ynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 The Solvay Process Co.1st 5s,’38 M4 Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Titusville Iron Wks. 7s, 1924... { 8 Dunham & Co., 43 Exchange Place, N.¥.C..Hanover 8300 
INDUSTRIAL AND MISCELLANEOUS Trinity Bidgs. Corp. ist mtg -f ; : - 
es ~ —_ om =~ loan 5%s, 1939 ....... abevese 6 aa Pynchon & Co., 111 Broadw N. etor 8 
me Sp Co. col. trust 4s, "47 69% 71% | Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 | Two Rector St. Corp. ist mtg 3s susie —o ne 
9 ore er 8 —— 6s,'25 na +) Pynchon & Co., 111 Broadway, N. Y c. Rector 813 “tt = " tates ; a 2 Os Pynchon & Ce., 111 Broadway, N. Y. C..... Rector 813 
‘Ait "‘etestion ag we 1930 128 a Dunham & Co., 43 Exchange Pl., N. Y. ‘Hanover 8300 U. S. Light & Heat Ist 6s, '35... 55 65 Pynchon & Co., 111 Broadway, N. Y. C.... Rec fo J os 
am Thread tis, 1928. ‘S, Ih ; 4 103 Pynchon & Co., 111 Broadway, N. Y ay SE Rector 815 Van Camp Pack. 8s, ‘41 end 101 101% A. A. Housman & Co., 20 Broad St., N.Y.C..Rect 
Am. oan , Keg he oe éveeke 00% 101 Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 Utah Fuel Co. Ist 5s, 1931...... &5 90 Pynchon & Co., 111 Broadway, N. ¥. estis<s are ‘$13 
B é R. Kiiietit ist 7s, att 30 . om : % Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Ward Baking Co. Ist 6s, ’37.... 6 99 Pynchon & Co., 111 Broadway, N. Y. C.........Rector $13 
- Cresk Coal @ Cok ini on nS Pynchon & Co., 111 Broadway, N. Y. C. .Rector 813 | Warner Sugar Refining Co 9% 97 Farr & Co., 133 Front St.. N. Y. C..... t1..+-John 6428 
Pell Tel. of Canada 5a. foe’ a4 44 Dunham & Co., 43 Exchange Place, N.Y.C -Hanover 8300 | Wayne Coal Co. Ist s. f. 6s. 38 43 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
. , -™ rere OY My Pynchon & Co., 111 Broadway, N. Y. C Rector 813 West India Sugar Finance 7s,’: 91 93 Farr & Co., 133 Front _ * } et Frere John 6428 
Beoth Fisheries ts, 1926. ‘ i W.o Pynch &c d 
@addo Cent. Oi! & Ref és, “1930. 4 4 Edo ae < Co., Itt Broadway, N. Y. C...... Rector 813 Webster Coal & Coke 5s, *42.... 92 % Pynchon & Co., Iti Broadway, he ees Reetor 81% 
Can, Car & Foundry 1st 6s, "39. % 06 eS Co., 43 Exchange Pl., N. Y. C..Hanover 8300 West India Sugar Fin. 7s, "20. 91% 3% Pynchon & Co., 111 Broadway, mT. S —— Rector 813 
Ms Alfred F. Ingold & Co., 74 B’way, N.¥.C..Bowl. Gr. 1454 ~ Woodward I, Cp. Ist 5s, ‘52. ia 76 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
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' ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. VERTISEMENTS. 
O 
: Open Security Market pen Security Market 
Stocks Stocks PUBLIC UTILITIES—Continued 
Bid Offer 
United Light & Rys. Co. pf..... 74! 76 Pyr y. N. Y. C......Rector 813 
STANDARD OIL SECURITIES eee wear Sy Sty NV.6" [Broad 6 
“ws a ee tyr N . .. Rector 813 
a Offered United G. & E. Ist pf... t Pyr iway, N. Y.C Rector 81 
Anglo-Am. Oil Co., Ltd........ Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 United G. & E. 2d pf “} w.¥.C Rector 81 
Atlantic Refining Co........... 920 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Utah Power & Lt. pf eee 14 12 J N.Y.C....Bowl. Gr. 68 
Atlantic Refining Co. pf....... 114 E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Utah Power & Lt. 7% pf........ Wl oo Py M206 ..Rector 8 
Borne-Scrymser Co. ....+..+..- » 3350 ). Doyle & Co., 30 Broad St., N.Y.C. .Broad 7106 Western Power Co. com tri 27% 28 oS 2 Rector 8 
Buckeye Pipe Line Co........ 94% >. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Western Power Co. 6% pf. 76 7 5. 8. 4 Rector 8 
Chesebrough Mfg. Co., Con 1) =. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 West. States G. & E. 7% cum. pf © 8S N.Y. ¢ Rector 8 
*Continental Oil Co.....-+-+-.+- 130 Charles E. Doyle & , N.Y.C..Broad 7106 Wisconsin Edison capital. a $5 40 N. ¥. ( Rector 8 
Crescent Pipe Line...........-- 33 Charles E. Doyle & C , N.Y.C..Broad 7106 Wis.-Minn. Lt. & FP. 7% pf.. 84 : Y. ( Rector 8 
Cumberland Pipe Line.....---. > 140 Charles E. Doyle & +, N.Y.C..Broad 7196 | West. Penn. Trac. & W. P. con 23% cE. 'e ...Hanover 6297 
; Eureka Pipe Line...........++« 94 Charles E. Doyle & , N.Y.C..Broad 7108 West. Penn. Trac. & W.I’.1st pf SC) 82 O i yr. « a Hanover 62 
Galena Signal Oil Co. common. 46 Charles E. Doyle & C 0 Broad St., N.¥.C..Broad 7106 Yadkin River Power 7% pf. 3 go ’ ES ee Rector 813 
Galena Signal Oil Co. pf., new. 100 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 F 
Galena Signal Oil pf., old....... 110 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 RAILRO ADS 
Illinois Pipe Line............ ao oe Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 7 
Indiana Pipe Line...... --e-- 100 103 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Ala. Gt. Southern ordinary..... H 3 N.Y.¢ Broad 4 
International Pet. Co., Ltd oe 15% 16 Charles E. Doyle & Co., 30 Bread St., N.Y.C..Broad 7106 Ala. Gt. Southern pf........... 5 s N.Y-.C Broad 4 
j National Transit Co....... . 28 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Albany & Susquehanna...... 180 0 v-¥.C Broad 4 
' New York Transit Co..... ss gy 175 Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 Peech Creek R. R...... 0-0: . ub ) N.¥-C Bre ad 4 
Northern Pipe Line Co ‘ 105 . Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Canada Southern ....... wees -« «696 N.F-C Broad 4 
oe er ae 270 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Cleveland & Pittsburgh 7% 68 N.Y. Broad 
| Penn.-Mex. Fuel Co...........- 26% Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Cleveland & Pittsburgh 4%.. 54 N.¥.C Broad 
Prairie Oil & Gas............ 560 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Fort Wayne & Jackson pf... oy , a fiat © Broad 
Prairie Pipe Line..............-- 230 Charles E. Doyle & : , N.Y.C..Broad 7106 Illinois Central Leased Line. 71 ? N.¥.C Broad 4 
| *Solar Refining ... Sseee 340 Charles E. Doyle & Co., 30 Broad , N.Y.C..Broad 7106 Kalamazoo, Allegany & G. R.... 100 0 : M N.Y.C Broad 4 
Southern Pipe Line Co : 97 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Kan. City, Ft. Scott & Mem. pf tis N.Y.( Broad 4 
| South Penn. Oil Co. ee alee, ae 183 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Minn., St.P.& S.S.M.Leased Line 62 N.Y.C Broad 4 
Southwest Penn. Pipe Lines -- 60 63 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Morris & Essex.... 77 7 N.Y.C Broad 4 
Standard Oil of Cal., $25 par... 97 Charles E. Doyle & Co., 30 Broad St.. N.Y.C..Broad 7106 New York, Lack. & Western. - 97 ao N.Y.C Broa 
Standard Oil of Ind., $25 par.. 87% Charles E. Doyle & 30 Broad St., N.Y.C..Broaa 7106 Northern Central. i 7 76 N.Y.C Broad 4 
; *Standard Oil of Kansas........ 540 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Pittsburgh, Ft. Wayne + pi om, On N.Y.C Broad 
Standard Oil of Kentucky o> 18 Cc sharles s E. Doyle & Co., 30 Broad St., N.Y.C..5road 7106 Rensselaer & Saratoga.... 122 2¢ { t., N.¥C..c00. Bro 
Standard Oil of Nebraska...... 165 Doyle & Co., 30 Broad , N.Y.C..Broad 7106 Schuylkill Valley Nav. & R. R 44 M N.Y.C Bre 
Standard Oil of New York.... 373 2. Doyle & 30 Broad , N.Y.C.. Broad 7106 St. Louis Bridge tst pf. 108 N.Y¥.C Bro 
| Standard Oil of Ohio. c. —— & Co., 30 Broad , N.Y.C..Broad 7106 St. Louis Bridge 2d pf..... 32 4 N.Y.C Bro 
Standard Oil of Ohio pf... ‘. Doyle & Co., 30 Broad , N.Y.C.. Broad 7108 ani ; . s “ 10s - N.Y.C ee 
Swan & Finch Co. 5. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 | conne! B- R. of St. Louis. OR St.. N.Y.C 
*Union Tank Car Co......... 99 2. Doyle & Co., 30 Broad r.C..Broad 7106 Virginia Ry. ........... 7 s: is N.Y.C..P ect 
*Union Tank Car Co. pf....... 102 105 i. Doyle & Co., 30 Broad ’.C..Broad 7106 United N. J. R. R. & Canal. 18s 19% \ i St., N.Y. Broad 
Vacuum Oil Co.......... «++ 300 355 . Doyle & Co., 30 Broad r.C..Broad 7106 
Washington Oil Co.......... <x, “ae 30 3. Doyle & Co., 30 Broad .C..Broad 7106 INDUSTRIAL AN D MISCEI 
*Ex dividend 
= Aluminum Mfg. Co., Inc., 7% pf. 80 ) 
T American Radiator Co. 7% pf 15 WwW. ¢ 
PU BLIC UTILITIES American Rolling Mill 7% pf.... to 16) 
Adirondack P. & L. Co. com.. 18 19% Pynchon & Co., 111 Broadway, N. Y. C....... Rector 813 | American Type Foundry Co. 7%. 4s ’ 
Adirondack P. & L. Co. 7% pf.. 86 89 Pynchon & Co., 111 Broadway, N. Y. C....... Rector 813 | Barnhart Bros.& Spindler Ist pf. 8 ; 
Amer. G. & E. 10% com......... 141 = Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 Berden's Cond. Milk Co. 6% pf.. 7s 101 
Amer. G. & E. t% pf 3 42 Pynchon & Co., 111 Broadway, N. ¥. C.......Rector 813 | Erighton Mills, Class A 7% pf. 7 es 
Amer, Lt. & Trac. 8% com...... 141 144 Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 Brunswick: ~~ siete Ng * 11 
Amer. Lt. & Trac. 6% pf 95 ¥8 Pynchon & Co., 111 Broadway, N. Y. C. ... Rector $13 Bucyrus Co. 1% Y ee. 141 147 
Am. Water Wks.& El.con.ist pf Ti% 79% Otto Bilio, 37 Wall St., N. Y¥. C ° Hanover 6297 Burroughs Adding Aac h. com 41 47 
| Am. Water Wks. & El.partic.pf 28% 29% Otto Billo, 37 Wall St., N. Y¥. C. ....Hanover 6207 ae Aguirre - ead o. cor - ao 
Am. Water Wks. com... il 12 Otto Billo, 37 Wall St., N. Y¥. C Hanover GIT Ge Cee OR Din weno oe as mt + 
Am. Pow. & Lt. Co. 4% com Congoleum Co. 7% pf. i ) 
7 " ) 4 “TOL ow ¥ 
(ex div.) ...... gidaeane . 99 Pynchon & Co., 111 Broadway, N. Y. Rector 813 ren gt ong See og ‘ 
Am. Power & Lt. Co. ti% pf 8 os Pynchon & Co., 111 Broadway, N. ¥ -Rector 813 one leg tay My Bd “7% pf o * 
Am. Public Utilities common.. 8 15 Pynchon & Co., 111 Broadway, N. Y .Rector 813 ger spas Steel com Kacbes "> M 
Am. Public Utilities 6% pf.. 25 «33 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 | Eastern Steel Ist pf.....- co. C6 M 
Appalachian Power Co. com.. 10 2 A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 Empire Steol @ iromi.........\.. 15 M 
Appalachian Power Co. com.... 10% 11% Pynchon & Co., 111 Broadway, NM: ; ©..500c Rector 813 Empire Steel & Iron pt. SiS at 4 AA 
Appalachian Power Co. 7% pf 79 80 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 313 Kisman Magneto 7% pf... oc. a 
Ark. Lt. & Pow. Co. com . 16 20 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Farrell “Wm. Co. 7% p Y ) 
Ark. Lt. & Pow. Co. 7% pf . 60 70 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Firestone Tire & Rubber oon 
Asheville Pow. & Lt. Co. 7% pf 85 9 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Firestone Tire & Rubber 7% pf 75 
Augusta-Aiken Ry. & El. com.. l . Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Ford Motor of Canada....... 320) ) 
Augusta~Aiken Ry. & El. pf. 3 6 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Fisk Rubber Co. 7% pf........ 76 
Cal. Ry. & Pow. prior pf = = 35 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Foundation Co. ... Seresere B 
Carolina Pow. & Lt. Co. com... 40 45 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Gillette Safety Razor ($12 11 . : 30 
Carolina Pow. & Lt. pf . 92 . John Nickerson Jr., 61 Broadway, N.Y.C..Bow!l. Gr. 6840 Goodyear T. & R. 8% prior bes t6 ‘ “Rect: r 63 
Carolina Pow. & Lt. Co. 7% pf. 92 95 Pynchon & Co., 111 Broadway, N. Y. C...... Rector aia ¢ woodsesr . & Ee. % pt... - 24 Reon: See 
Central Maine Power Co. com 40 48 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Godchaux Sugar Co. 7% pf. Go oe roe fe 
Central Maine Power Co. 6% pf 83 88 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Graton & Knight Mfc. Co. Rec lh + 
Central Maine Power Co. 7% pf 95 102 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Gt. Atlan & Pac. Tea Co. Panter 8 3 
Central States Elec. common... 12 i+ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Gt. Western ouger Co. 19 R ar 
; Cent. States Elec. Corp. com 3 Pynchon & Co., 111 Broadway, N. ¥. G......Rector 813 | Great Western Sugar com 1% Rert 
? Cent. States Elec. Corp. 6% pf Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 | Crest Western Sugar com...... ie eye s he 
| Cities Service bankers . H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 Holly Sugar Co. 7% pf.......-. ‘ N. 6 seecoek Sooe 
Cities Service, bankers’ shares Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Holly Sugar Co. common. . 12 , N.¥.C -Rector 813 
Cities Service ccm. , H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 Hupp. Motor Co. conv. 7% pf ”) u N.Y¥.C Rector 813 
Cities Service Co. common Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Hycraulic Steel conv. 7% pf 20) N.Y. C 
Cities Service pf. H. L. Doherty & Co., 60 Wall St., N.Y.C. .Hanover 10060 Imperial Oil of Canada... .. pl “ ee 
Cities Service Co. 6% Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 Indiana & Illinois Coal Co. 7%. 5! N. ¥.C 
Cleve. Elec. Illum. Ag com Pynchon & Co., 111 Broadway, N. Y. Rector 813 Libby-Owens Glass com....... 118 12 N.¥Y.C 
Cleve. Elec. Ulum. Co. 6% pf.... Pynchon & Co., 111 Broadway, N. Y Rector 813 — oo Sheet G alass 1%. . ane rs + 7 A 
Cleve. Elec. Illum. Co. 8% pf Pynchon & Co., 111 Broadway, Y “Rector 813 araedty gp egg ag Co. conv. 7% of 10 N.Y.C 
Colorado Power Co. 7% pf Pynchon & Co., 111 Broadway, N. Y ‘Rector 813 | Mato =. es no (cose ap a ad St 
Colorado Power Co. com Pynchon & Co., 111 Broadway, N. Y. Rector 813 naspeitcine erase cree ac sted hs yreey 
Colorado Power Co. com A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 | Packard Motor Car Co. 7% pf.. 70 y, N. 
Commonwealth Ed. Co. 8% com Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Packard Motor Car Co. 7% pf i2 { ad St 
Commonwealth P., R. & L. com Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Paige-Detroit Motor Co. 7%. 6 tis y, N. 
Commonwealth P., R. & L. 6% pf Pynchon & Co., 111 Broadway, N. Y. C......Rector 818 | Lenmey (J: C-) Co. 7% pf..... 92 s N.¥ 
Consumers Pow. 6% pf. (ex.div.) Pynchon & Co., 111 Broadway, N. Y. G......Rector 813 Procter & Gamble 8%.....-.... 150 W. ¢ y, N. 
Cont. Gas & Elec. com : Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Procter & Gamble 6% pf....-.-. 102 106 , = 
Cont. Gas & Elec. 6% pf : 6S 71 Pynchon & Co., 111 Broadway. N. Y. C...... Bestar 813 Procter & Gamble com. ....... 124 2s N. Y 
Cumberland County P. & L.com 15 20 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Republic Motor Truck Co, 7%. AC r+ xy : iway, N. 
Cumberland Co.P.&L.6% cum.pf. 66 73 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Royal Baking P pia ae oe 8 Pynchot ag 
Dayton Pow. & Lt. Co. com - 58 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 cet eee ee ay ce j WN Y 
Dayton Pow. & Lt. Co. 6% pf &3 87 Pynchon & Co., 111 Broadway. No ‘Y a oe Rector 813 Savannah Sugar Ref. Co. com 2s 2 Pym L y, N 
Dayton Pow. & Lt. Co. com.... 5O 55 John Nickerson Jr., 61 Broadway, N.Y © ..Bowl. Gr. 6840 Sav. § Sugar Ref. pf........... ‘ ni] x A. | i 
Dayton Pow. & Lt. pf.... ; 81 86 John Nickerson Jr., 61 Broadway, N. Y.C..Bowl. Gr. 6840 She, . a, Ref. Co. 7%.... p a A Rector 633 
Detroit Ed. 8% capital (ex div.). 106 109 Pynchon & Co., 111 Broadway, N. Y. C....., Rector 813 | Sherw a Willlame 7 s:: _— 7 cial ‘ i N Rector 818 
Duluth Edison Co. 6% pf 68 75 Pynchon & Co., 111 Broadway, N. Y. C...... acer ak Ef Giese a Cet L ogg ag Rector 818 
Duluth-Superior Trac. Co. com.. 15 25 Pynchon & Co., 111 Broad N.Y¥.C . felch Grape Juice Co. 7% pt... + cs heidi Piglet dag ne or sey 
. a 9- an — , way, N. XY. C...... Rector 813 West India Sugar Fin.Corp.8%pf 45 60 3. Ss . Rect 
Duluth-Superior Trac. Co. pf.... 25 3o Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 Willys C 8 f 1 f N. ¥. C Rector 
Duquesne Light pf.... : - 102 105 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 witha tae a _ 7% ee, i...< "42 Th N.Y. C.......Rector & 
Duquesne Light Co. 7% pf....... 101 104 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Winnsboro Mills 7% 7 a. oe. a a ay, N. Y. ¢ Rector 
East Tex. Elec. Co. com..... 84 89 Pynchop & Co., 111 Broadway, N. Y. C...... Rector 813 
| East Tex. Elec. Co. 6% cum. pf. 80 ov Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 , >TTS am 
Elec. Bond & Share Co. 6% pf.. 91% 92% Pynchon & Co., 111 Broadway, N. .Rector 813 AND TRUST COMI 
. Federal Light & Trac. Co. com. 19 20 Pynchon & Co., 111 Broadway, N. Y. -Rector 81! N.Y CG 4 
: Federal Light & Trac. Co. pf. 68 73 Pynchon & Co., 111 Broadway, N. Y ‘Rector 813 | Bank of eens Co. ‘NY B ret ~ 
{ Ft. Worth P. & L.7% pe (ex div.) 89 95 Pynchon & Co., 111 Broadway, N. Y Rector 812 Bankers Trust ... ’ NY! "B. Gr. 0290 
Ft. Worth P. & L. pf..... 92 935 John Nickerson Jr., 61 Broadway, N.Y. Gr. 6840 jes _——_ a . _ “is ox 3 os pio 
= uase Né oné > K.. ose 9 Svebeoe . 
7 Gen. Gas & Elec. com...... - 5 Pynchon & Co., 111 Broadway, N. Y. Rector 813 Che’ National ai Bank , N.Y..B. Gr. 0290 
i Gen. Gas & Elec. conv. 5% pf... lt Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Equitable Trust , N.Y..B. Gr. 0290 
yen. Gas & Elec. 7% cum. #. . 48 54 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81% | Irving National Bank..... ’ N.Y..B. Gr. 02% 
Idaho Power 7%...... croeee 87 9% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Guaranty Trust .......... : I , N.Y..B. Gr. 02 
Illinois Traction Co. com. wteree 28% 30 Pynchon & Co., 111 Broadway, N. Y National City Bank..... ‘ , N.Y..B. Gr. 02 
Illinois Traction Co. 6% pf...... 72 78 Pynchon & Co., 111 Broadway, N. Y. New York Trust C eta , N.Y..B. Gr. 0290 
lowa Ry. & Light Co. 7%. as 6 88 Pynchon & Co., 111 Broadway, N. Y C. 3 National Bank of Commerce... , N.Y..B. Gr. 06290 
Towa Ry. & Lt. pf........2-005. 83% .. John Nickerson Jr., 61 Broadway, N.Y. , Gr. 6840 Public National Bank e- , N.Y. -B. Gr 
Kan. Gas & Elec. 7% pf.(ex div.) 89 95 | Pynchon & Co., 111 Broadway, N. Y. o. oa Rector 813 | U. S. Mortgage & Trust. Ble See 
| Kentucky Securities Corp. com.. 5 10 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Union Exchange National. . 21 22° , N.Y s G 
Kentucky Sec. Corp. 6% pf..... 45 50 Pyncnon & Co., 111 Broadway, N. Y. C......Rector 813 
Lehigh Pow. Secur. Co. capital 13% 14% Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 SUGAR SECURI win 
J Michigan State Tel. pf. 6%.... 87 92 Esra : _ oan sap tg N. Y. C......Rector 813 eatin cite 
Milwaukee Elec. Ry. & Lt.6% pf 7 78 vnchon 30., roadway, N. Y. C. . Recto ‘ : 2 Sugar . i? N 
Miss. River Power Co. com. 19% 20% Pynchon & Co., 111 Broadway, N. Y. C. {Rector a3 Soares Saas a eecmarcnen sss ee Le en a ee 
Miss. River Power Co. com... 20 21 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 Fajard Susar C a tet ii ea 101 0 Farr N 
Miss. River Power Co. 6% pf.... 78 80 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 Federal Sugar oe Rh aaly e 58 ‘57 I St., N 
Nat. Lt., H. & P. com..... eer 1 4 Pynchon & Co., 111 Broadway, N. Y C......Rester 813 | National Sugar Refining . 128 N 
Nat. Lt., H. & P. pf.....200- 20 25 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
sob. Power Co. 7% pf......- a a 92 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 co SECURITII 
w Eng. Pow. Co. 6% cum. pf 88 93 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 TOBACCO SE - 
Nias. Falls Pr. Co. 7% pf...... 101 105 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Bristol & Bauer, 120 Broadway Rector 4594 
Nor. Ont., Lt. & Pr. Co. com. 9 11 Pynchon & Co., 111 Broadway, N. Y. C...... Rector ‘813 ‘ Bid Offered 
Nor. Ont. Lt.& Pr.Co.6% cum.pf. 40 2 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Bid Offered 
Nor. States Pow. Co. 8% com.. 87 Ww Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 American Tobacco scrip... 12 
Nor. States Pow. Co. 7% pf...... 91 v3 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 American Cigar common. . 74 I Acct “4 
Nor, States Pow. Co. warrants . Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 American Cigar pf....... n4 -eggig tila eec 3p 
Pac. Gas & Elec. Co. 6% pf x = S7%~—Ss Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | American Machine & Foundry 2-0 mmor 1235 
Pac. Pow. &-Lt. 7% pf..... oar 0 9 . Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Georse W. Helme common 14 ne 101 1 
Pac. Pow. & Lt. pf......... : 90 ‘ John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 George W. Helme PE OS I +80 . 
Pac. Gas & Elec. pf........- a 87% John Nickerson Jr., 61 Broadway, N.¥.C..Bowl. Gr. 6840 | MacAndrews & Forbes common é 10% 
Pa. Edison Co. pf..... Seen % 100 John Nickerson Jr., 61 Broadway, N.Y.C. .Bowl. Gr. 6840 | MacAndrews & Forbes pf c ale 
Pa.-Ohio Elec. pf......... 7 77 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 ee 
Portland Gas & Coke 1% pf. vee ST 93 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Puget Sd. Pow. & Lt. com.... $ 38 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Puget Sd. Pow. & Lt. 6% cum.pf M7 1K Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Republic Ry. & Lt. com....... it 18 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Republic Ry. & Lt. com.. . In 1% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Republic Ry- & Lt. 6% pf.. APSE 8S 51 Pynchon & Co., 111 Broadway, N. Y Rector 813 
Scranton Elec. 6% pf..... Mw) 90 Pynchon & Co., 111 Broadway, N. Y ...-Rector 813 
South. Cal.. Edison Co 8% com m 98 Pynchon & Co., 111 Broadway, N. ¥ Rector 813 
| South. Cal. Edison Co. 8% pf 11 115 Pynchon & Co., 111 Broadway, N. Y¥ Rector 813 
{ Standard Gas & Elec. Go. com.. 15 16 Pynchon & Co., 111 Broadway, N. Y .-Rector 813 4 S 
Standard Gas & Elec. Co. 8% pf 4314 4444 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 ] r 10 aa 
P Tenn. Ry., Lt. & P. Co. com..... 2 ; Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 é 
H Tenn. Ry., Lt. & P. Co. com..... 2 : A. A. Housman & Co., 20 Broad St ¥ Y c.. Rector 6330 y 
Tenn. Ry., Lt. & P. 6% pf....... 13% 15 Pynchon & Co., 111 Broadway, N. Y. Rector 813 26 Exchange Place New York 
Texas Power & Light 7% pf.... m) % ae & i = oaeees, N. A ™ .Rector 813 
Toledo Edison 8% pf-.cs...es..6 10 104 ynchon & Co., 111 Broadway, N. Crrcces Rector 813 ! reen 02 
Toledo Edison 8% pf....... datas. Tee 103 A. A, Housman & Co., 20 Broad St., N. Y. C..Rector 6330 Telephone Bowling Green 90 
Tri-City Ry. & Lt. €% pf...... 13 78 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
United Light & Rys. Co. com... 90 37 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
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The War Department’s Selling 
Program for April and May 


“ELE As an aid to the careful buyer in more closely gauging 
Re 
q 






and May. 


D FOR 
S.ARMY THe 


profié. 


the VALUE offered in War Department surplus ‘stores, the 
Director of Sales announces the following program for April 


These are only the more important sales. The government 
ulreserves the right to make such changes as may be necessary. 
Several buyers in a community often find it advanta- 
geous to share the expense of sending a common rep- 
resentative to these sales. By this method; goods can 
be purchased at a figure most favorable to resale at a 








Date Place 


Material Offered 


Sale Method 


. .Sealed Bid ... 


. Auction...... 


. Sealed Bid .. 


Sealed Bid .. 


. .Asuction...... 


.. Sealed Bid .. 


.. Sealed Bid ... 


..Auction...... 


.,Auction...... 


.. Sealed Bid .. 


.Auction...... 
.Sealed Bid 


..Sealed Bid . 
..Auction.... 


.Auction..... 


Auction.... 


.Auction... 


.Auction...... 
i <a Sh Re. 


April 10 Washington, D. C. Shoes... 

“April 11 .. .Atlanta, Ga. Q. M. Supplies.. 
April 17 Springfield, Mass. .. . Office Equipment.. . 
April 19 Richmond, Va... Water & Gasoline Cans. 
April 19 Norfolk, Va. ..Q. M. Supplies... .. 
April 21 Long Island City, N. Y... .Steel Lockers 

April 24 Coronado, Calif "Cin em and 

| Fairfield, Ohio . ’ 

April 25 . Schenectady, N. Y. Q. M. Supplies. 
April 27 Ft. Mason, Calif.. Q. M. Supplies... .. 
May 2 Houston, Texas . J-1 Airplanes 

May 4 Atlanta, Ga. Q. M. Supplies... . 
May 8 Houston, Texas . Aero Engines 

May 9 Morrison, Va.. Airplane Hangars. 
May 9 Jeffersonville, Ind.. Q. M. Supplies. 
May 10 Erie Proving Grounds, Pa. Ord. Material.. 
May 11 Chicago, IIl. . Q. M. Supplies. 
May 16 New Cumberland, Pa. Q. M. Supplies... 
May 18 Philadelphia, Pa. Q. M. Supplies. . 
May 22 Nitro, West Va.. Ord. Material... 
May 25 Atlanta, Ga. Q. M. Supplies... 
May 31 . Brooklyn, N. Y.. Q. M. Supplies... 


“Note change in date of Atlanta Sale from April 13 to April 11. 


. .Auction...... 


Auction...... 


Auction.... 


.Commanding Officer, 


Send for Catalog to 
Sales Promotion Section, 2515 Munitions 
Bldg., Washington, D. C. 
C. O., Q. M. Intermed. Depot, Candler Ware- 
house, Atlanta, Ga. 
Springfield Armory, 
Springfield, Mass. 


.Chief, M. D. & S. Sect. Air Service, Room 


2624, Munitions Bldg., Washington, D. C. 


.Q. M. S. O. Gen. Intermed. Depot, 1st Ave. 


& 59th St., Brooklyn, N. Y. 


.Chief, M. D. & S. Sect. Air Service, Room 


2624, Munitions Bldg., Washington, D. C. 


Chief, M. D. & S. Sect. Air Service, Room 
2624, Munitions Bldg., Washington, D. C. 


.Q. M. S. O. Gen. Intermed. Depot, Ist Ave. 


& 59th St., Brooklyn, N. Y. 


.Q. M.S. O. Gen. Intermed. Depot, Ft. Mason, 


San Francisco, Calif. 
.Chief, M. D. & S. Sect. Air Service, Room 
2624, Munitions Bldg., Washington, D. C. 


.C.O., Q. M. Intermediate Depot, Atlanta, Ga. 
..Chief, M. D. & S. Sect. Air Service, Room 


2624, Munitions Bldg., Washington, D. C. 


.Chief, M. D. & S. Sect. Air Service, Room 


2624, Munitions Bldg., Washington, D. C. 


.Q. M. S. O. Gen. Intermed. Depot, 1819 W. 


Pershing Rd., Chicago, III. 


.C. O., Erie Proving Grounds, Pa. 


Q. M. S. O., Gen. Intermed. Depot, 1819 W. 
Pershing Rd., Chicago, III. 

Q. M. S. O., Gen. Intermed., Ist Ave. & 59th 
St., Brooklyn, N. Y. 


.Q. M. S. O., Gen. Intermed., Ist Ave. & 59th 


St., Brooklyn, N. Y. 


Sales Control Committee, Nitro, W. Va. 


Intermed. Depot, Candler 


Warehouse, Atlanta, Ga. 


.Q. M. S. O. Gen. Intermed. Depot, Ist Ave. 


& 59th St., Brooklyn, N. Y. 








Future sales in project include: 
Air Service Material: 


Curtiss Elmwood Depot, Buffalo, N. Y.: Long Island Engine Plant; Americus, Ga.; Richmond, Va.; Morrison, Va.; Montgomery 
Repair Plant, Ga.; Chapman Field, Fla.; Carlstrom Field, Fla.; Dorr, Ga.; Park Field, Tenn.; Selfridge Field, Mich.; Fairfield, 


Ohio; Love Field, Texas; JHouston, Texas. 
Ordnance Material: 


Amatol Ordnance Reserve Depot, N. J.; Amatol Village, N. J.; Erie Howitzer Plant, Erie, Pa.; Picatinney Arsenal, N. J.; Aber- 


deen Proving Grounds, Md. 
Quartermaster Supplies: 


San Antonio, Texas; El Paso, Texas; Camp Grant, Ill.; Camp McClellan, Ala.; Camp Jackson, South Carolina; Boston, Mass. 


For full information regarding all War Department Surplus Property Sales write 


Major J. L. Frink, 


Chief Sales Promotion Section, Office Director of Sales, 
2515 Munitions Building, Washington, D. C. 
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